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THE MONEY MARKET. 

For no other apparent reason than that the market has 
got into a distinctly nervous condition, fears were enter- 
tained in the early part of this week of an immediate 
advance of the Bank rate to 5 per cent., and consequently 
the decision of the directors at their meeting on 
Thursday to leave the rate unchanged produced a 
feeling of relief. Of course, the possibility of an 
advance later on remains, for, while on the one hand the 
Bank cannot allow its stock of gold to be materially 
reduced, on the other hand, the German demand for the 
metal is still unsatisfied; it remains to be seen whether 
the New York banks will be able to meet the customary 
autumn demand for currency, without being compelled | 
to draw upon the stocks of gold on this side; and at this 
season of the year gold has always to be sent to Egypt 
and elsewhere. But the Bank of Germany evidently 
wishes to avoid, if possible, doing anything that would 
compel the Bank of England to raise its rate, because that 
would react injuriously upon Berlin. Consequently, the 
German demand for gold, though it will probably 
continue to absorb outside supplies, is not likely to 
be pressed so far as to lead to withdrawals from the 
Bank. Then, as regards the United States, the 
announcement by the Secretary of the Treasury that he 


has $40,000,000 of what may be described as surrepti- 
tiously accumulated revenue, which he will deposit 
with the banks if any monetary stringency arises, 
diminishes the possibility of the European stocks | 
of gold having to be drawn upon. While, there- 
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it is being strengthened by the return of notes and coin 
from internal circulation. Itis, however, continuing its 
efforts to make the 4 per cent. rate fully effective by 
taking money off the market, and is understood to have 
borrowed from the Crown Agents a large portion 
of the amount they received in payment of the 
last instalment of the Transvaal loan. In conse- 
quence of this, loan rates which had relaxed a little 
when it was found that the instalment has been paid up 
without assistance from the Bank, have stiffened 
again, so that 3 to 3} per cent. has to be paid for day- 
to-day loans and 34 to 34 per cent. for advances for a 
week. Discount rates have also hardened, the quotation 
for best three months’ bills being 3+% to 4 per cent. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


~—e ~ 
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lnhis Week. Last Week.! 4,Fort |Three Wks. A Mon 
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S “ere. se 
Beokrate...., ¢ | 4 | * | 3 3 
Market rete..| | 5} | 55! 3t_! 9% | 
LONDON MARKET RATE Compared with FOREIGN MARKET 
| RATES (+ above; — below). | 
4 This Week. |Last Week.| a ee | | 
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RATES of EXCHANGE. 


A Fort- |Three Wks.| A Month | 
night Ago. Ago. Ago. 
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THE MINISTERIAL ORISIS. 
| SELDOM, if ever, has a political situation in England 
|| developed itself in a more severely logical and dramatic 
| fashion than in the sequence of the resignations both of | 
| Mr Chamberlain and of Mr Ritchie upon the publication | 
of Mr Balfour’s pamphlet. To many of the readers of the 
Prime Minister’s brochure, which we analyse in another 
column, it must have appeared that, assuming it to repre- 
sent the line of policy which, negatively and positively, 
the head of the Government intended, by its publication, 
to convey that he proposed to make the chief feature of 
the Ministerial programme, there was no place left in the 
Cabinet for the chief expgnent of Imperial preferen- 
|| tialism on one side, any more than for an uncom- 
|| promising Free-trade Chancellor of the Exchequer on 
the other. Not more clearly do the “Economic 
| Notes” by their whole train of argument point towards | 
fiscal retaliation, than by their silence they rule out 
duties on foreign corn as a practicable policy. Yet no | 
one really expected that both resignations would take 
place, and the balance of opinion seemed to be that, while 
some convinced and pronounced adherents of economic 
orthodoxy would probably feel bound to leave the 
Cabinet, it might be expected that the Colonial-Secretary 
and the Prime Minister would work on together, if on 
somewhat detached lines, for the common end of a 
revision, not to say reversal, of our established fiscal 
system. Sucha view was frankly avowed only on Wednes- 
day by Mr Vince, the organising chief of the Birmingham 
Tariff Reform propaganda, who welcomed Mr Balfour's 
pamphlet as well calculated, if not directly to further 
Mr Chamberlain's preferential schemes, yet to perform 
the useful function of helping to dissolve the mass of 
prejudice by which Customs duties on foreign, for the 
benefit of colonial, foodstuffs were so formidably opposed. 
| Mr Vince's view of the value of the co-operation of 
Mr Chamberlain and Mr Balfour was plainly associated 
with the anticipation that they would remain members 
of the same Government. But, in fact, a week 
before he spoke, the bolt had fallen, and the Colonial 
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made it imperative upon the Bank to take immediate Secretary had sent his resignation 
protective measures of astringent character, especially as Minister. 
in his letter 
day, 
j present 3 . n declar 4 
decisively against a preferential agreemen : 
colonies involving “any new duty, 
articles of food hitherto untaxed, e: 
| a reduction of taxation on other 
universal consumption,” 
could not with credit remain in office, 
exclusion of such a scheme from his 
gramme. The Government, he holds, 
his policy in this matter, and, theref 
discredit by accepting the clear 
been afforded of the present 
opinion on the subject. No such manifestations of | 
hostility, id his view, have been directed against «:he| 
other branch of fiscal reform, which would give a fuller! 
discretion to the Government in negotiating 
countries for freer exchange of commodities, and would | 
enable our representatives to retaliate if no concession| 


‘the gain to the cause of Imperial unity may be greater 


> ‘ } is ing 
contrary, as it seems to us, the real danger to the existin 


| principal assailants propose to pursue. 


[September 19, 1903: { 


; to = 
His reasons for that step, Aged rime 
of September oth, published yen 
first, that he recognises a 


on, that for the 
the popular judgment has * 


t with the’ 
however Small, on 


i, even if accompanied by 

articles of food of equally 

and, secondly, that he himself | 
accepting the | 
Political pro. | 
are not pledged to | 
Tore, will suffer no 
evidences which have 
condition of Public 


with foreign 


were made to our just claims for reciprocity.” M; 
Chamberlain, therefore, encouraged Mr Balfour to! 


pursue in office, with all the colleagues he could! 


retain, those lines of “ fiscal reform,” and promised 
him his loyal assistance from outside, where the 
retiring Colonial Secretary hopes to be able to 
pursue his own special policy with possibly greater 
effect than if he had remained a party leader. Mr 
Balfour, in his reply, accepts Mr Chamberlain's 
reading of public opinion as regards the policy of 
Imperial fiscal preferences. The times, he recognises, 
are clearly not ripe for pushing it forward, while he 
agrees with Mr Chamberlain that the ‘other branch 
of fiscal reform to which we both attach importance,” 
may even now receive unprejudiced consideration from 
the country. He, of course, deeply regrets that Mr) 
Chamberlain should not feel able to remain in the 
Cabinet; but he does “not venture, in a matter © 
strictly personal, to raise any objection” to his dis 
tinguished colleague's decision, and while recognising 
the greatness of the loss to the Government, thinks that 










still. ; 

Of course, this passage in political history is, betore 
all, an emphatic tribute to the strength of the feeling} 
which prevails in the country against any kind of fica 
changes which could conceivably have the effect . 
raising the cost of living for the poor. But striking, - 
in a sense complete, as is the success of that body of 
opinion which has availed to make Mr Chamibetes® 
office untenable, we are by no means inclined to thin 
that the success can be regarded as decisive. On the 


fiscal system of the country is enhanced by the — 
and the postponement of part, of the ee as! 
attack on that system, and by the tactics which ty 
The practical} 
arguments against fiscal retaliation, though 0 S| 
inherently cogent than those against preferent! tenaite 
of which food-taxes must, from the nature of t - 7 
be prominent features, are not such as yt af 
directly to the mind of the masses, Tas back 
many educated persons. The idea o! Ai ‘an, who} 
at the foreigner, and particularly the Germ riffs is 
is making himself disagreeable by his a 
very congenial to the British mind, to re-| 
serious exercise of intelligence is requ : aes 
cognise that, in truth, fiscal retaliation Saale, 
oneself on the other cheek. There ' t ganda |! 
truth in Mr Vince’s view _ that the re the |} 
of retaliation may serve to disintegrate a of the |} 
economic “ prejudice ” which stands in se - committed. 
policy to which Mr Chamberlain ts speci P ability, gain 
Further, the latter policy will, in all pro which wil 
appreciably from the enhanced preste® ignation ot 
attach to its leading advocate through le Sith great 
a post which he has undoubtedly " fice 
distinction. At his time of life such 4 ae whom 
be lightly made, and even those politician ; 
$< eer 
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Such is doubtless the view of Mr Ritchie and Lord 


George Hamilton, who have felt constrained to dissociate 
themselves at once froma Ministry which is pledged by its 
chief to a policy of fiscal retaliation. It 1S Surprising 
| that they have not been accompanied int 

the Duke of Devonshire, whose ad 
| economic principles in which he was 
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Originally imposed. But it did not; and if argument 
failed before powerful vested interests were created, it is 
hardly likely to be effective now. The only alternative 
is to do to foreign nations what they always do 
to each other, and instead of appealing to economic 
theories in which they wholly disbelieve, to use fiscal 
inducements which they thoroughly understand. We, 
and we alone, among the nations are unable to employ 
this means of persuasion, not because in our hands it 
need be ineffectual, but because in obedience to ‘ principle’ 
we have deliberately thrown it away....... ...1 hold myself 
to be in harmony with the true spirit of Free-trade when I 
plead for freedom to nezotiate that freedom of exchange 
may be increased. This freedom to negotiate, like all other 
freedoms, may, of course, be abused. But are we, there- 
fore, in a mood of irrational modesty, to declare ourselves 
unfitted to enjoy it? I think myself it ought not to be 
difficult to devise a method of turning it to most useful 
account.” When Mr Balfour tells us what his method 
is, it will be time enough to discuss it. We apprehend, 
however, that if ever it is produced, it will be 
like the plan “so simple that anyone could 
understand it,’ which Mr Chamberlain at one 
time professed to have discovered for the institu- 
tion of old-age pensions—a plan which, when 
once it was unfolded was at once seen to be so 
grotesquely impracticable, that it was immediately put 
out of sight, and has not been heard of since, except as an 
object of derision. For if Free-trade could be promoted 
by tariff wars then by this time Free Trade would have 
everywhere prevailed. As a matter of fact, however, 
although tariff wars have been unceasingly waged all the 
world over for more years than the oldest amongst us 
care to reckon, the result has been certainly not freer 
trade, but that each nation has been incited to build up 
higher and still higher its own tariff walls, and to devise 
new weapons of attack upon its neighbours. And what 
reason is there to suppose that Mr Balfour’s new method 
of warfare will lead to any other result ? 

Mr Balfour further insists that the foreign manufac- 
turers gain under Protection an advantage over those of 
this country, inasmuch as they are enabled to fix two 
prices for their products, “a low foreign and a high 
domestic one.” Indeed, “it is not only possible that 
the foreign prices charged by the quasi -monopolists 
should be less than the home prices, but even that it 
should be less than the cost of production.” And the 
result ofthis is, to take the case of Germany, “that the 
German consumer is amiable enough to make a hand- 
some present to the British consumer, and sometimes to 
the British manufacturer.” We have not space here 
to enter into the ethics of the system of “ dumping ” 
to which Mr Balfour thus alludes, but it does not seem 
impertinent to ask whether this method of taxing the 
home consumer for the benefit of the foreigner is one 
which it would be well for us to adopt or is likely to 
commend itself to general approval if it is put plainly 
and fairly before the country. 































































MACEDONIA AND EUROPE. 


Tue feeble efforts of Austria-Hungary and Russia 
to prevent the disturbance in Macedonia from affecting 
a wider area have naturally resulted in failure. The 
scheme of reforms put forward, but left in Turkish 
hands to execute, was never likely to succeed. It has 
now definitely failed. |The delay in carrying it out, 
and the certainty that it must fail, have mereiy en- 
couraged the insurgents to persevere in their efforts 
to force the intervention of Europe. They have roused 
the Turks to measures of savage repression which have 
surpassed the expectation of the most desperate among 
them. They have kept up an exasperating guerilla 
warfare, and supplemented it by dynamite explosions 
intended to terrorise and infuriate their foes. They 
have succeeded only too well. The Turkish “ drives ”’ 
of insurgents in the Monastir vilayet have not anni- 
hilated the combatants, inasmuch the Turkish 
troops, while excellent in a pitched battle, are quite 
incapable of independent fighting in an unknown coun- 
try, and are hopelessly bad marksmen. The insur- 
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in the neighbourhood, ready to repeat them. Both! 
sides are enlisting.soldiers of fortune from other coup. 
tries in Europe. The Turkish officers fully expect af 
Bulgarian advance. At any moment they may cross| 
the frontier of Eastern Roumelia, which is technically} 
Turkish and practically Bulgarian ground. All that} 
the Powers most concerned have done as we write is| 
to require the Bulgarian Government to keep back its | 
subjects from entering the Turkish dominions, and, at | 
the same time, to censure it for calling out the troops, | 
which are its necessary instrument of obedience to} 
their orders, as well as its natural protection against | 
invasion. No doubt both Austria-Hungary and Russia} 
have the strongest possible reasons for wishing to} 
avoid entanglement in the Near East. Each Power] 
has an unusual number of difficulties on its hands.} 
Austria-Hungary is so far hampered by the Parla-| 
mentary deadlock in Hungary that the annual con-| 
tingent of recruits cannot well be called out in either | 
State. Its place is supplied by reservists and men wh 
normally would be sent home. ‘The result is a kind of} 
incipient mutiny in the army, and an outery in Austria 
for separation from Hungary such as has never been 
heard since the union in 1867. The demand that the| 
language of the army shall cease to be German is being 
taken up by the Czechs. The demand that in the 
Hungarian regiments it shall be Magyar has infuriatec 
the non-Magyar elements which are present in Um 
large majority of them. Yet obviously 

army is unworkable in war, and the Emperor pos 
tively refuses any concessions. Russia, again, a“ 
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| che desired end is to alter that course at once. 


| the diplomatists. 


The exact line to adopt is, of course, a matter for 
In England, the suggestion of the 


Balkan Committee, for the appointment of a Christian 
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wise independent, responsible to the Powers, and 


‘backed by them collectively, finds favour, in view of 


| further, the 


the suecess of a similar course in the Lebanon and in 
Crete. This would, at any rate, save much bloodshed 
now ; it would postpone questions which may be very 
dangerous, and would not necessarily prejudice thein 


‘in favour of any claimant to a future share in the 
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present Turkish dominions. The ‘* open door ”’ would, 
of course, be conceded, and so the Powers might reap 
immediate commercial advantages, preferable to ex- 
clusive privileges won at some future date after a 
European war. A joint occupation by Russia, Austria- 
Hungary, and Italy, under a European mandate, at the 
suggestion of a disinterested nation—France or 
England—is an alternative suggestion, probably in- 
volving more serious dangers, but which finds favour 
in France. No doubt, there are reasons against both 


| courses, more apparent at Vienna and St Petersburg 
_ than in Paris or London. 
_by Sir H. Drummond Wolff is a possible step towards 
a solution, if only the combatants can be held back 
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meanwhile. But, if matters are 


Powers may bring 
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| precisely the great war that they are most eager 
_toavoid. Even Turkey has nothing to gain in the long 


| tun by crushing Bulgaria. 


! us) The massacres have roused 
public opinion in England, France, Italy, and Russia, 


| and signs of impatience are visible even in Germany 
| and Austria-Hungary, where hitherto they have been 
accepted prospectively as the least of the possible evils 
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of the situation. The letters of the four Bishops, pub- 
| ished in Monday’s Times, constitute only one of a 
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number of indications that we may soon see a revival of 
the agitation of 1876—not designed this time to paralyse 
our Government, but to strengthen it in suggesting, and 
“o-operating in, such measures as may stop the 
‘aughter and avert a European war. The British 
ad an opportunity of promoting the 
Does the adjourn- 


ment till November mean that it has shrunk from 
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TRANSVAAL MINES AND ORE RESERVES. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
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Teeslan coastland ; Russia cannot see the Turkish | 
power strengthened to her own detriment, and may well | 


The Powers wished to postpone cer- | 


The course they have adopted is likely | 
The best means to attain | 


| ore; and about that I have something to say. 


sent at least 60 per cent. of the market valuation, but 
I regret to say that the mines which show such a pro- 


[ have several times this year applied the test of ore 
reserves to the gold mines of America, Australasia, 
India, and Rhodesia, and will now apply it to the mines 
of the Transvaal. In one sense the conglomerate or 
‘“ banket ’’ mines of the Transvaal are different to 
those of other countries. In other mines the existence 
of ore cannot be taken for granted more than a few 
feet beyond where it is actually proved. In the Great 
Boulder, for example, although there is ore proved at 
1,700 feet deep, we may not say that there is ore at 
1,800 feet—until it is exposed. This same limitation 
applies to all quartz mines. But this does not apply to 
the conglomerate mines of the Transvaal, for in these 
we know that (subject to a deduction for dykes and 
faults) there is ore from one boundary to the other, 
both in length and depth. In one respect, therefore, 
Transvaal mines differ from, and are more secure than, 
all other gold mines. In a Transvaal mine we know, 
almost with certainty, even without developing the 
mine, that the ore is there; in a mine in America or 
Australia or India we cannot say that ore exists until 
slow and expensive mine development has actually 
exposed it to our view. 

But there are two factors in this matter. The first 
is the ore ; the existence of that in the Transvaal mines 
we take for granted. The second is the value of the 
The 
point | would make is briefly this: That while there 
are large areas of banket which carry ore of an average 
payable value, there are still more and larger areas in 
which the ore has an average value that is not payable 
—and the outsider in buying indiscriminately into 
banket mines has the balance of chance against him. 
I know the Witwatersrand to be by far the greatest 
goldfield in the world, but at the same time I doubt 
whether on the main reef series, between its two pre- 
sent extremes of Randfontein and Geduld, more than 
one-third of the outcrop and first row deep area will 
ever be worked at a real profit. All the banket carries 
a small amount of gold, but it is only in certain areas 
that this is sufficiently concentrated (by causes which 
are not fully understood) to bring the quantity up to 
payable value. Even in the Central Rand, where the 
richer areas occur most frequently, there are large 
patches in which the ore is not payable. These patches 
have been or are to be worked, but in the end it will 
be found that they have shown a net loss as the result. 
Many mines are known to be definite failures, and 
have been in a more or less shut-down condition for 
years. There are a lot of others, even in the Central 
Rand, in which recurring patches of poor ore are met 
with. If the banket were of that even value which we 
are often told it is, surely these poor patches should not 
be there at all. The mines in which they are found 
are by no means easy to handle, and have to face an 
uncertain future. Needless to say, they will not pro- 
duce the profits that were once expected of them, nor 
will the shares return to the high prices of yore. _ 

On the Central Rand alone there are a dozen mines, 
among the outcrops and first row deeps, which have 
turned out, speaking relatively, failures. Some of these 
will pay, but none will pay back the huge market 
valuations at which they have at one time or another 
stood—market valuations based on the “ certainty 
of profits to be paid from the banket beds. I could 
point to very many Rand mines which ev - now = 
capitalised on the assumption that every ton of ore they 
own will be payable—from now until the mine 1s 
worked out. What is going to happen if in these 
mines appear patches of poorer ore? And why must 
we take it for granted that they will not find such 

hes ? 
MeN. I am very clear in my own mind that the 
Transvaal mines, where their valuation is concerned, 
are not fundamentally different from all other gold 


mines. They, too, must be valued strictly on the basis 
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of ore reserves. And by ore reserves, I mean not ore | will be lower than before. Thic 


reserves worked out on rule of three lines by the 
financier at his desk, but ore exposed after slow and 
costly development, and after accurate sampling. For 
the owners of Waihi or Mysore or El Oro to place 
great value on their mine, on its ore reserves, 1S 
natural, for they have seen and sampled these re- 
serves ; but for the owners of Cloverfield, or Geduld, 
or West Rand Estates, or Steyn Estate to set equal or 
still greater values on their properties is not justified. 
In these they have at the most a borehole result or two 
to go on, but it will take years of work and big outlay 
to show whether these are really payable mines. Of 
course, I don’t mean to say these concerns should not 
have been floated, nor that at a certain limit they would 
be other than tempting gambles ; for our great mining 
industry has been largely built up by gambles, and by 
people taking risks. But there is a rational limit to 
speculation and capitalisation. On the present basis, 
a basis on which we are asked to believe that banket 
beds never vary in value, and will yield exactly what 
the financier’s engineer estimates, over an immense 
area of ground he has never developed or sampled— 
on this basis, I believe, most people who invest in Rand 
mines will lose their money. 

We must judge the Rand, then, on no ideal basis, for 
I have shown that banket beds are made up of poor and 
rich patches, just as quartz lodes are, anda considerable 
margin of safety has to be allowed for. Of course, 
there are large patches, especially in the Central Rand, 
which have good ore all through, and mines located at 
these areas are found to carry payable ore from one 
end to the other. But let it be noted that these mines 
form only a small proportion of the whole ; it is not 
correct to assume that such conditions exist all along 
the Central Rand, or in the deeper levels, or on the 
East or West sections of the Rand. 

Now as to ore reserves—that is to say, ore exposed. 
About a dozen of the mines, mainly outcrops, have all 
their ore exposed ; for in addition to big reserves in 
these mines themselves, the mines on each side and 
below have exposed good ore along the boundaries. 
As I have often pointed out, these particular mines are 
the safest gold mines in the world. As regards ore 
their future is assured. The life of these mines is 
known. It is generally a limited life, and the share- 
holder has to set aside the greater part of the dividend 
as a sinking fund to redeem his capital. 

As the first row deeps extend, other of the outcrop 
mines will be placed in the position of having all their 
ore more or less exposed. In some no doubt poor 
patches will be located, indicating that in its lower 
levels the mine will not yield profits equal to the pre- 
sent. On the other hand, some of the mines at present 
unpayable may be proved by their neighbours’ ex- 
plorations along their boundaries to get better at a 
depth. Most of the first row deeps show good ore in 
their upper levels, and have large tonnages of a similar 
value blocked out. The fanatic would have us take 
for granted that every ton of ore in these mines, to 
their uttermost boundaries, is going to be of this same 
unvarying value. To this we reply cautiously ; for the 
second row deeps, working near the boundaries of the 
first row mines, are so far exposing ore of lower value 
than that now being treated by the first rows. There 
may be—there must be—a series of poor patches here ; 
and the chance of their extending up some distance into 
the first row mines must be taken into consideration 
when estimating the value of these mines. It all comes 
back to this—that banket has not a regular value all 
through, but is rich and poor like quartz ; that banket 
mines, even in the Central Rand, can only be valued 
in One way, by ore actually exposed ; and that, failing 
this, a considerable margin of safety, which people 
have overlooked in the past, must be allowed for in 
the future. 

Note.—Since the above was written, an incident has 
happened which exactly illustrates my meaning. The 
directors of the New Heriot have issued a circular 
showing that the workings have now entered a ‘‘ poor 
patch,’’ and that for some time to come the returns 
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THE SCOTCH RAILWAY HALF-YEaR 

THE results obtained by the railway compani fe 
North of the Tweed for the half-year a Operating 
last can hardly be described in genéra| meat July o7 
three out of the five companies have done oat Wale 
parison with the corresponding period in leis ore 
other two makes an indifferent and the other 3 ‘ds oe 
unfavourable comparison. yer all wba ay 
results to holders of ordinary stocks ‘shana kn 
improvement, the amount paid in dividend on ‘ee 
stocks being £709,070, as compared with £660.606 . 
year ago, giving an average of £3 os 6d per ence Bis 
annum, as compared with £2 18s 7d per cent a 
half-year ending July 31, 1902. om 
The gross receipts in each case showed a satisfactory 
expansion, the increase, as compared with the like 
period in 1902, being £139,651; and this represents 
continuous growth, as the first half of 1902 showed an 
excess of £85,316 over 1901. Each of the compania 
except the Glasgow and South-Western, succeeded . 
saving about two-thirds of the increase in gross to add 
to its net revenue. Out of a total increase of £139,631 


4 
a 


: : 7 95! 
in the gross receipts of the five companies, working 

‘ J3/ t aggregate net 
revenue for the half-year was thus £91,933 larger tha 
for the first half of 1902. The following tables compar 
the gross and net revenue and dividends with those ¢ 
the corresponding period last year :— 

I.—Gross REVENUE Account. 


Dividend. | 


| 
| 
*Gross Working *Nete ———} 
| Revenue. Expenses.' Revenue. Prefd, Detri| 
| 
| 








Ord. Ord. 
FS £ £ 0 

Caledonian ......| 2,173,244 | 1,150,919 | 1,022,525 3 
Glasgow & South- ; 

Western ......| 890,943 530,530 360,412 23 lf 
Great North of 

Scotland ......| 247,680 124,500 123,180 3 l; 
Highland ........ 260,908 161,104 99,804 : 


North British ....| 2.274025 | 1,139.215 1,134810, 3 


__| 5,846,800 3,106,268 2,740,531 | Av. 54,_ 
* Excluding balance brought forward. 
II.—CoMPARATIVE REVENUE ACCOUNT. 





Dividend. 

Gross | Working mies 
Revenue. Expenses. Revenue. Prefd. Deitt 

Ord, Ura 

ah £ £ £ % 
Caledonian ...... '+ 37,7204 7,094 + 50,626 same sam 
Glasgow and S.-W.|+ 17,179 + 16,836+ 354 same — | 


G.N.of Scotland...+  5,359-- 1827+ 7,186 same + { 
ree + 14110 + 4.423 + 9,687 . 3 


North British ..-- 


65,283 + 21,192 + 44.091 same + ? 


as 
| 





+ 1396514 47,7184 91,933 Av. +¢ 


The Caledonian’s increase of £30,626 1n net Ora 
did not benefit the ordinary shareholders, as weg 
the whole of it was required to pay the interest 0° af 
million and a-half of 4 per cent. preference stock noon 
last year. The Glasgow and South-Western s sweet 
of £17,179 was absorbed by a growth in working expr ‘ 
and as besides this the directors found it necessat) ” 
place £11,000 to a contingent fund against 
compensation in connection with the recent air 
accidentat St Enoch’s station, the dividend on the oe The 
ordinary stock had to be reduced by 4 pet oc aa 
Great North of Scotland, out of £7,186 increase ™ © 
revenue, paid £2,557 more in ordinary 
carried forward £757 more than last yeat 
increase of £9,687 in net receipts, the 
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rried forward £1,122 less, and the North 
last | oe paying £42,644 out of £44,091 in dividend, 
bas ‘forward £3,510 less than at this time a year ago. 
carried 'of two companies secured a sort of windfall 
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com. receipts represented only 2:2 per cent. The 
f + mn goods ; by dius 
of the | latter is, however, affected to some extent by an adjust- 
netly| ment that has been made in the Highland Company’s 
» the MBH «ures for last_year, by which a sum of about £6,000 
Slight | j has been transferred from the goods to the mineral class, 
tose siving the appearance of a falling off in the former and 
Te an increase in the latter. All the companies, except the 
M: Per Glasgow and South-Western, earned less by the trans- 
oe port of live stock than in the corresponding period. 
Ill.—Trarric Account (00’s omitted). 
Ctory ee 
eee" i 
@ iike Passengers, | eee. Pie 
sents a Parcels, and |Merchandise., Minerals. iy 
ved ss j Mails. ; nT 
Q a ————_— | ——- ———_ | ———- - 
panies 1903. 1902. | 1903. 1902. | 1903. 1902. 1903)1902 
ded in . TT Tt ee oe | ee ele | ae 
to add Caledonian ....--+++++++: 825,2  803,7, 592,7 570,8) 589.1 590.0 32,8) 36,5 
o add Glasgow & South-Western 4069 391.0 255,9,  250,1) 195,2 199,3 12,2/11.9 
139,551 Great North of Scotland 1225 1210| 809 769) 268 25,9 7,4) 7,7 
-orking Bee ..<0.cccccccceee 160,0 1533) 585 66,9) 21,3 13,3 10,5, 99 
yorking | North British ........+++- 8751, 83746 610.3 598,0) 6564 645.5 39,2 40,7 
ite net 2,387,7 2,306,6) 1,598,3  1,562,7/1,488,8 1,474,0 1021|1067 
er than genes | Speen | Seng ee) Naenyruet 
ompare | | + at _|__ 4 86 | + ES i 
hose of The broad results thus far dealt with indicate that 
working expenditure was kept within moderate limits, as 
alarge proportion of the increase in gross revenue was 
saved in net. It is satisfactory to find that the necessary 
vidend. | expenditure on maintenance of way and repairs and 
rr renewals has not been curtailed, the saving in coal 
4 a permitting of a larger outlay on wages and materials in 
__ ____ | those departments. 
: IV.—Ana.ysis of WorKING EXPENDITURE (00's omitted). 
A Repairs and 
2 ' Mainten- | Locomo- Renewals of} Traffic General 
anceof | tive Carriages | Expenses. | Charges. 
5 hj Way. Power. (and Wagons 
q i ——— a A A | A > |< qe 
ei 4 1903. | 1902 | 1903. 1902. | 1903. 1902. | 1903. 2902. | 1903. 1962. 
——e ri (GT SL el ele) 2b hh el Ale 2 
Av. 3, Caledonian .. 207,6 202,4) 3300 341,0| 140.7 137,8| 376,7 367.9 41,6 43,1 
——t Gand 8.-W., 845 79.6) 151.3, 147,1/ 50,6 46,5} 1586 156.7, 20,5. 20,3 
GN. of 8... 196 199) 406 392) 85 17.7) 386 379 66 67 
| ‘ighland..... 299 285 51,7! 527) 169 14,7) 396! 390 61 6, 
| \-Boitsh...., 1971 189.2) 42.8, 36,6) 109,3 108,0) 379.8 375.2) 37.8 385 
ant 538,7 519.6. 9164, 916,6| 3260 314,7| 993,3, 976.7, 112.6 1147 
ividend. — —_—_,—_ ————_— Cen ae wee ioe 
—| a || — £02 | +83 | + £166 | — £21 
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ro laterial. Coaland | per Train 
me | same Coke. | Mile. 
me — 1 | | 
ne + fmm) 298 a as nm ten os, 
.- ii TRIS VUrIw se Ae 
aa 4 | Cledonfun -........ ce aa 531,9| 517,7| 206,9| 205,4, 122,3| 127.1 3.6) 3.7 
———— BR) rent no honth Western.) 27,6 218,9} 71,0) 65,0 55,6 56,3) 3.5 3.5 
ee Highland! Scotland .. 55,8 54,6} 13,9, 13,3) 19,8) 20.4 4.3) 4.5 
v. +1 I] New phage: tte 67,6, 67,2) 26,1) 24,2) 21,4) 21,2) 39, 3.8 
ee nes 72,5) 563,1) 143,1, 128,0 119,0) 1268, 3.2| 3.4 

_— | een ny , 

ractically | 1,455,4'2,421,5) 461,0! 436,9) 3381! $51.8) 35 3.6 
st on the a | ————— | +439 | +441 | — e137 | —o.a 

: issued he reduction ; aoe a 
5 oon f <a in the cost of coal was more due to 
< anaes | | dectedoe its use than to lower prices, the saving being 
— o cost of f , means of reducing the train mileage. The 
See for | | we th a per mile run was only one-tenth of a penny 
womable By are year. All the companies, except the Great 
ndeferted 8. ee, earned increased receipts on a 
at, The | the lng mueage. The Caledonian ran 116,867, 
» in gross | Ml || British 13 wand South-Western 34,087, and the North 
end, and| | of 1902 while ae than in the same six months 

d, & ||... 992, while the Hio “er 
With a0 IMM | tiles, ghland’s increase was only 6,500 
d com | The ‘ : : 
dl Proposed new capital outlay is moderate, except in 
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expenditure 


shareholders had sanctioned it all after full explanations 
of its objects. The incident ought to remind pro- 
prietors that the proper time to take exception to any 
item of proposed expenditure is when they are asked for 
their authority to raise the necessary capital. It is of 
little use grumbling after the money has been spent. 





SE 





i SS 
822 on its ordinary stock, against nothing 


the case of the Caledonian, to which we referred last 
week. 
by a shareholder at the meeting on Tuesday last. The 


panncarchens contains an item on the debit side, of 
£518 


expl 


A point in connection with it was brought forward 


,570 for “temporary loans,” which the chairman 
ained were made to various private railway com- 


panies in their district at good interest. Sir James 
Thompson was, however, nonplussed when asked 
where this interest appears in the accounts, and had to 
Say that the secretary would look it up and let the 


inquiring proprietor know. It would appear that such an 
important item as the intere 


readily discernible in the revenue account. 


st on £519,000 ought to be 


In reply to some complaints about the large capital 
» it was pointed out unanswerably that the 


The only increase of ordinary capital during the year 


is in the case of the North British Company, whose 
ordinary stocks—preferred and deferred—amount together 


to £18,778,761, as compared with £17,259,491 twelve 
months since. The increase of £1,519,270 is due solely 
to the conversion of preference stocks into ordinary—a 
process which is likely to continue so long as the 
ordinary dividend is more than 4 per cent. As the 
dividend on the ordinary stock for the last complete year 
averages 5% per cent., the inducement to convert is now 
very strong, and the process of conversion may be 
considerably accelerated. 





PROJECTED COMBINATIONS IN THE STEEL AND 
THE TUBE TRADES. 


NeGoTIATIONS which, if carried to a successful issue, 
cannot fail of having important bearings on the imme- 
diate, as well as the future, positions of two great 





industries, have reached a stage when _ reference 
can be made to the objects aimed at without 
detriment to the parties concerned. In both cases 
the ends sought are identical—the fusion of many 
into one interest, and the regulation, not to say 
suppression, of competition in the home and, where 
possible, in the foreign markets into which the pro- 
ductions of the proprietories enter. The combination 
which will attract most consideration, and which has 
been frequently suggested, but without result so far, 
is the one for a union that will cover the steel trade 
of the United Kingdom. This proposal meets with a 
deal of support in various quarters, and would pro- 
bably be pressed forward were it not for the disin- 
tegrated state in which the Scotch section of the trade 
lies. The bursting-up of the boiler plate combine, 
described at the time in the Economist, has left traces 
of severe irritation behind, and, until these were in 
some way removed or got over, it was recognised as 
hopeless to proceed with any national scheme o! 
fusion. Accordingly, steps have been initiated for 
bringing the Scotch steelmakers together, and a meet- 
ing to talk conditions over will be held in Glasgow in 
a few days. Great interest is manifested as to whether 
the firm which broke down the last combine will be 
got to fall into line. It need hardly be said that in 
trade circles it is hoped they will not, but that all 
depends on the conditions and which course ts proved 
to be most worth while to follow—the principle, after 
all, which rules in all lines of business. I his much 
is certain—that the parties to the negotiations are in 
earnest for an arrangement of some kind being come 
to, so that the present excessive and, it is said, 
ruinous, competition for nearly all descriptions of 
material, but especially plates, may be brought to an 
end. Following on satisfactory conclusfons being 
arrived at in Scotland, the movement for a national 
combination will be promptly prosecuted, and, with 
a united house in the North, the chances of success 
are thought to be encouraging. , Development of events 
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will, no doubt, be watched and waited for with more 
than ordinary interest. 

While not of equal consequence, the other departure 
—that which is promised in the tube trade—is one that 
may be fraught with what may yet prove to be far- 
reaching results. For years, and time after time, the 
powerful houses in this trade on both sides of 
the Border have strenuously striven after cohesion 


in the ranks of the manufacturers, and oft and. 
‘again have terms been fixed upon and_ signed, 


only to be rushed through, penalties notwithstand- 


ing, leaving the second state of affairs much worse 
than the first. Various amalgamations have at 


different periods been effected, and by that means 


the competitive elements have been restricted, yet | 


peace was not secured. As it happens, there are 
makers who cultivate chiefly the foreign—rather, 
colonial—markets, while there are others who cater 


mainly for home requirements. In the latter, 


ducers can hold their own against outsiders, but in the | 


former they had, and have, continental and American 
makers to face, and it is there that, of course, the 
shoe, in the matter of price, has pinched most. And the 
result often was, that while the maker who depended 
largely on the foreign market for the disposal of his 
output, could barely square accounts, his neighbours 
at home were fattening. The former thereupon claimed 
some consideration, by way of bonus, or equivalent, 
which, being refused, the result was a cutting-in for a 
share of the home trade, and that at prices which spelt 
ruin or thereby to the lot. 

This climax has at last resulted in 
serious effort to come to a compromise, which, 
as presently disclosed, will probably, meantime at 
least, put things on a basis which to those directly 
concerned is regarded as satisfactory. Wilsons and 
Union, Limited, Glasgow, the company which 
brought about the impasse, and, with their concilia- 
tion, it is hoped that the tube trade, not only of Scot- 
land, but of the United Kingdom, will be placed on 
a footing that will spare it from trouble—until another 
free lance arises. It is understood that the manage- 
ment of the powerful firm of Stewart and Lloyds, 
Limited, the largest makers of tubes in the country, 
have come to an arrangement with Wilsons and 
Union, under which they guarantee the dividend of 5 


a_ really 


is 


(which has been passed for the last two years). 
They also take an interest in the ordinary capital, 
4;70,000 of which has been issued and £10,000 of 
which in hand. Practically they will secure the 
the concern will 
By this arrange- 
the competition 


is 


continue as an independent business. 
ment it is confidently believed that 
trade in tubes will be thoroughly con- 
trolled, and cutting of prices be done with. So far, it 
will be well for the producers ; how the consumers will 
fare 


1 
THe 
Lait 


in home 


to be 


remains seen. We hear much in these 
times of the iniquity of the foreigner in keeping up 


2 
his prices for manufactures in his own markets and 


selling at and below cost in those of his outside com- 


petitors. We will see assuredly an adaptation of the 
Same policy in the case under review. In other 
markets our makers have to meet the foreigner 


and conform to the general conditions, and, that being 
it lies not in their mouth to abuse the same 
foreigner when he ventures with his bargains on to 
their preserves. 


SU, 





THE NEW GOVERNMENT IN NATAL. 
(FROM OUR OWN CORRESPONDENT.) 
Durean, August 22. 
Tue Government of Sir Albert Hime has gone out of 
office without bringing to fruition any of the great 
schemes which it has been hatching for the last year and 
more. It has not settled the railway problem, it has not 
put the harbour improvement scheme in shape, and its 
Bill for expropriating land and introducing new settlers 


pro- 


+ . vs 9 { 
per cent. on the 4,100,000 preference stock of Wilsons 
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was left unfinished. As you are aware, the latices | 
last December gave Sir Albert Hime a bisa oe | 
the Assembly, and, when one of hic an _ wy ay 
in the Speaker’s chair, the Ministerial and e 
parties were evenly balanced. The result was tha 
legislative effort became paralysed. The Patlan - 
the colony has spent more than 


thran 
three m 


atliament of 


. ul Onths ir idle 

talk and petty wrangling between the i D idle 
’ eg ) Sides, and 

many people had begun to look back " = 


the days of Crown Colony admii Hee ey pon 
necessary work of the country was done smoothly an; 
in a practical spirit. In the last few months. vats 
attempts were made to form a Coalition, so that the 
business of the colony might proceed, When ee 
for coalition came from the Government side they were 
| rejected by the Opposition; when, in turn, 2 


Tes 


| nated from the Opposition side they were rejected by the 
: ; @ Dy the 
Government. Most of the time of the Session has Deen 
| spent in taking partisan divisions on every concejyal l 
| question, Important or unimportant, and the Gover. 
ment were always saved by the casting vote of th 
|Speaker. When the House was in C 
Speaker voted as a Ministerialist, and th 
| gave the casting vote in his place. ch 
upset the Government occurred when one member 


their party happened, unluckily for them, to be absen 
unpaired. 


Everybody expected that Sir Liege Hulett, the Leader 


o 

~ 
& 
— 
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The defeat whict 





and, indeed, the sole motive of his opposition tactics was 
attributed to thirst for He declined to 
responsibility, however, and stands the new 
Administration altogether. The head of the new Cabinet 
is the Hon. G. M. Sutton, who keeps in his own hands 
M 


accent 


ALLE, 


omce. 


out of 


r Sutton isa 


the portfolio of Treasurer-General. 

member of the Legislative Council, but 
for him to speak in the Assembly, where financial business 
is transacted, although he has no in the Lower 
Chamber. 


it 1S permussibie 


vot 


In a colony such as this, and situated as itis 


at present, there is a good deal to be said for having a 
Finance Minister belonging to the Upper House. 118 
being a nominated Chamber, he has no constituents t 


and independent view of any 


Y 





money. If a member does not vote in the 


| be materially most profitable to the town or district tet 


gn his seat. 


sends him to Parliament he might as well res! 





os 1M. . tean 
months past over the Estimates. ‘This has g 


|a point that the firs: thing the new Pri 
| 


Ail 


to do was to tell Parliament that unless he got 


¢ r Ty , he ilway 
account he would be unable legally to pay the raliwe) 
In his intro- 


‘nment, Mr Suttoa 


servants’ wages for the current week. 
ductory speech as head of the Gover 
| announced that he intended to pursue a | 
|economy, and hoped to reduce his p! 
|mates, at present before the House, by 
|sterling. Mr Sutton is expected to make 
| steady-going Premier and Treasurer. 
of Treasurer before, in the first Adm 
responsible Government. He 1s a man 0. a 
| views, plain common-sense, and well-balanced judg! 


He has not been mixed up in the squabbles _ He 
lately rendered political doings 10 Natal aa veal 
will have to come to London before the end o! hich the 
for a new loan to cover the expendi ure a feel 
colony is already committed ; and the investor -< of the 
confidence that in Mr Sutton’s hands the ata sally 
colony and the interests of its creditors wi"! be caret" 
and scrupulously looked after. 


ctr +; _ + 
“S'*AllOn, when the | 


worry him, and can the more easily take an impartial 
y proposed expenditure 
The misfortune, both in Natal and at the Cape, 1s thas 
politics are essentially commercial affairs, and members 
haye to back up the demands of their constituents 2 | 
regard to rival schemes involving the outlay of puoicy 
way that wil } 


There has been prolonged and wearisome wranguns ™ 
rone to suca 


yolicy of strict 


by half-a-million 
ake a sale and 
He held the olfice 
‘nistration under 
of moderate 
nt. 
rich have 


hey ma 
they ema- |i 


of the late Opposition, would be the new Prime Minister, | 


ne Minister hac j 


t a vote 02 
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BUSINESS NOTES. 


the Curious Kaffir Account.—To all appearances, the 
































further returns relating to the production of the proper- 
ties directly or indirectly controlled by it, destroyed 
the only means of arriving at a definite conclusion re- 
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Du x : garding the situation of the metal in the United States. 
on resent nineteen-day account will ss in — It is the position across the Atlantic that is all impor- 
hat | ~ame tame way that it aeons = , oe it | tant, for the periodical returns issued here ceased long 
t of | almost be said that the end of — er sett aes ago (when North America began to produce refined 
‘dle | ‘< already not far from its conclusion, so far as | copper, and the matte and ore from her mines were no 
ne K firs cng a Dacacwitageo tg arprweita Am le longer shipped to Swansea) to show the extent or to 
~ aedaieley week, September goth. But the contangoes | afford any indication of the world’s visible supply. 
{pon rake to be officially fixed next Friday, which means When a surplus stock of copper exists, it must from 
the | that the Kaffir Circus will arrange its shares on Thurs- the very nature of the case consist chiefly of American 
“and day, and, accordingly, clients are sure to w om ‘or metal, and it is quite certain that its holders would not 
Tous | the new account dealings to begin before they will advertise the fact by placing it in warehouse in Eng- 
t the | look at the market. Everything points, therefore, to | land for the instruction or entertainment of the trade. 
tures a continuance of the idleness for, at all events, a few Therefore, if and when a surplus is accumulated, it will 
Nath davs more, and it may be presumed, without indulging | be in private warehouses in the United “tates. On 
a inany flight of the imagination that the amount to be other occasions remarkable steps have been taken to 
nd arranged will prove to be practically the same as it insure the impossibility of information leaking out re- 
ry the | is to-day. And, so far as may be reasonably judged | gardiag the contents of the buildings owned or rented 
| Deen | from the movements that have taken place since the | by the Amalgamated Company, and it is quite possible 
vable | last settlement, the bears will be found to have a more | that surplus metal is in existence there now, notwith- 
vern: | than ordinary predominance in a good many shares. standing assertions to the contrary. The Amalga- 
f thet For weeks past the short interest in the Rand mines, | mated Company would seem to have placed itself in 
ae East Rand, and one or two others has been gradually | such a position that it can only sell its copper when 
a increasing. Last time the same trail of the bear | ‘‘ outside ”’ producers have none to be disposed of. It 
an became apparent in South African Gold Trusts, and at | was the working out of this hard fact that brough 
aon the forthcoming settlement there should be several new | about the collapse of the copper market two years ago, 
ber of | shares added to the list. It may be wondered whether | for whilst the Amalgamated Company ‘‘ pegged ”’ the 
absent the prevailing way of fixing rates in the Kaffir Circus | price of copper at a figure which users would not and 
is a particularly good one. Probably most people con- | could not pay, the free producers undersold at more of 
Leader | cerned in any way with the market are aware that the | less substantial concessions, and the time came when 
inister rates are left until the official contango-day, and are | the Amalgamated Company had to sell or have its back 
2 oe not mentioned at the preliminary carry-over. On the | broken by the accumulated burden. The drastic cut- 
nn former day, a rough slip of paper is pinned up in the | ting of prices which followed the first break was in- 
va market, with hastily-pencilled inscriptions, such as | tended to render the position of outside producers so 
; “General Rate, 6 to 7; East Rand, Rand Mines, | intolerable that they would be glad to throw in their 
vabinet Randfontein, 5 to 6’’; and one or two others dealing | lot with the Amalgamated Company, but the scheme 
1 hands with De Beers, Chartered, and such-like outsiders. | failed, the policy was abandoned, and consistently dur- 
on is 4 By that slip everyone is supposed to be bound, but, | ing the past 18 months the market has been met and 
eile as it is the joint production of a few of the biggest | supplied with all the copper which the outside proper- 
oe moneylenders, the system regulating it must be ad-| ties can produce, whilst the Amalgamated Company 
—_ mitted as likely to lead to onesidedness. Of course, | can dispose only of that quantity of metal required 
nae the bear gets his 6 per cent., even as the bull pays | by users which outsiders cannot furnish. This quan- 
| as Its 7 per cent., and that would be an equitable enough | tity is less than the normal production of the properties 
aving a arrangement were the two camps divided into any- | whose output is controlled directly or indirectly by the 
That thing like similar sections. But, since human nature leading concern, which, apparently in self-defence, shut 
sents t0 1S bullish to the core, it happens that amongst the | down the Anaconda, Parrot, and Washoe mines, and 
mpartial speculating public the long side far outweighs the closed its smelter since the beginning of July. The 
nditure. short, and the latter comfortably pockets a good rate | information obtained from Amalgamated sources re- 
rare of interest, whether possessed of shares or not. Few | garding the closing down of the Washoe smelter was 
5 ORY people will complain of 7 per cent. as being a heavy | that it was rendered necessary by alterations in con- 
hembess rate to pay upon the security of such shares as Kaffirs, | nection with the new smoke-stack. This theory, how- 
ents iD} and undoubtedly there are plenty of cases where the ever, found few believers. It is, indeed, hardly pos- 
Mt puoi charge cannot be challenged. What we would direct | sible to imagine that under ordinary circumstances 
that wit} ‘tention to is, rather, the haphazard way of sweep- | the company could have afforded to keep the properties 
rict that § ing hundreds of shares in different companies into one | in question idle for over ten weeks, and thus suffer a 
his = ‘if net, and labelling it 6 to 7 per cent., irrespective | loss of production equal to several million dollars, 
sling vl ot the conditions peculiar to each. Discrimination | unless some special reason warranted this step. 
desta oi might be difficult, but, as pointed out already, it is | Although this aroused but little interest, the fact re- 
ster ~ already done in some few instances, and in such slack | mains that on the face of it, it is a confession of weak- 
von SI days as these the practice might be extended with | ness. The reports which are circulated so sedulously 
railwa} advantage. Shares contangoed for account after ac- | at intervals that the United Metals Selling Company 
P hl | “unt are frequently abused as eating their heads off | have made large sales, should be taken, it seems, with 
| al res ““‘ty-over charges, and there can be little doubt | a certain amount of reserve. The domestic users in 
e Esti > the market is short of a good many shares besides | the United States are always, it is understood, in a 
°* ion oe advertised by their cheaper rate. Were | position to buy outside copper es oo es 
ial iciuas E insist upon delievery of the shares that | than Amalgamated metal, for the gr pe ae 
he office singular pen, aay; at the forthcoming settlement, a! meet the market rather than incur t re oe N scour 
n under Pressed oe would develop, and if delivery were | lating their product. The Amalgamated Company 
soderate for a while - he buyers, there would be no complaint | controls about two-thirds of the L nited ae ee 
dement. | garding the flatness of Kaffirs. | —say, 200,000 tons out of 300,000 tons eg annem, 
‘ch have || The Co anne | henge, with its mines working at their norma ——— 
al. He |) tained oe Market.—Despite the optimism enter- | a market has to be found for about 1 wa a yee 
the yeat |) market ‘<:i the largest dealers in the copper | of refined copper. It 1s possible 2 at Bs ty cs ti 
ich the | that all is aes ot is steadily gaining ground again | sumers are taking their full a et oe be ee ee 
nay feel | Concrete info well with the metal, and this although | amount of metal exported is eee aoe en ee 
s of the || Wholly unobt oa the statistical position is | shipped for the last two years. | = erence 2 
-grefully |) mated Co ee The withdrawal of the Amalga- | the properties named have a shut earn He Om = / 
| Association nee. from the Copper Producers’ | relieve the pressure of stocks in es — 
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nerve to increase their output at the present remunera- 
tive rates, and are increasing their trade, whilst the 
leading concern is trying to hold up the price by re- 
stricting the output of metal from its own properties. 
Under all the circumstances of the case, there seems no 
special inducement for consumers to do more than 
satisfy requirements as they arise. This policy, at any 
rate, during the last two years, has proved to be a wise 
and profitable one. 





Shipping Mortality.— The annual returns compiled by 
‘‘Lloyd’s Register’’showing the wastage of the world’s 
me rchant marine on account of wrecks, casualties, and 
during the 1902 the 
total losses comprised 709 vessels, of 559,884 tons. 
This does not include the breaking-up of old ships not 
known to be consequent upon stress of weather or 
accident, and the condemnation of these vessels in- 


breaking-up shows that year 


volved a further loss of 163 vessels, of 140,806 tons. 
Of the vessels lost at sea, 361 ships, of 283,760 tons, 


were wrecked, 77 vessels, of 55,744 tons, were aban- 
doned, 79 ships, of 67,825 tons, were lost 
through collisions, and 61, of 47,088 tons, were re- 
ported as missing. The minor causes of loss were 


founderings, burnings, and vessels broken-up or 
condemned. The summary makes it clear that 
steamers have a much greater immunity from 


disaster than have sailing vessels. The losses of 
steamers belonging to the chief maritime countries 
of Europe and to the United States of America amount 
only to 1.31 per cent. of the number and 1.14 per cent. 
of the tonnage owned, while the losses of sailing 
vessels reach 4.18 per cent. of the number and 3.98 
per cent. of the tonnage. The comparison which is 
supplied of the proportionate losses sustained by the 
various countries is of much interest, since it may be 
taken to some extent as an indication of the seaworthi- 
ness of the vessels sent out by them. In regard to this 
point, the report states:—‘‘ Great as the absolute 
annual loss of vessels belonging to the United King- 
dom appears to be, it forms a very moderate per- 
centage of the mercantile marine of the country, and 
compares favourably with the losses sustained by other 
leading maritime countries. The merchant navies 
which exceed a total of 1,000,000 tons are those of the 


United Kingdom, the British colonies, the United 
States of America, France, Germany, Italy, and Nor- 
way. Of these countries, the United Kingdom shows 
the smallest percentage of loss—viz., 1.46 of the 


vessels owned ; Germany follows with 2.25 per cent. ; 
and Norway is the highest with 4.58 per cent. As 
regards steamers, while the percentage for the United 
Kingdom stands at 1.11, the average of the per- 
centages of loss for the other six countries is 1.48. 
For sailing vessels, the percentage of loss for the 
United Kingdom is 2.97, and 4.64 for the other six 
countries. These percentages exclude all cases of 
breaking-up, condemnation, &c., not known to be 
consequent upon casualty or stress of weather.’’ 





The American Cotton Crop of 1902-3.—The New 
York Chronicle has published its annual statement of the 
cotton crop, and estimates the total production at 
10,758,326 bales, of which 6,799,572 bales were exported, 
4,151,091 bales were taken by American spinners, and 
162,040 bales remained in stock on September 1st. The 


following is a statement of the crop for the last three 
years :— 





Year Eniing September 1. 1902-3. 1901-2. 1900-1. 

Bales. ._ Bales. Bales. 
Receipts at ports ..........00.. 7,632,757 7,571,587, 7,605,277 

Shipments from Tennessee, &c., | 
Ree BOT 6cncncoe caves 1,075,667 1,186,985 1,152.852 
NE i suck veseeees| 8,708,424) 8,758,572\ 8,758,129 
> Manufactured South, not in- 

PNUD 4s  ccanck becca’ 2,049,902 1,942,881 1,667,012 


Total cotton crop for the year 10,758,326 10,701,453. 10,425,141 
—————— ee ee 











a 


a 
———— 





September 19, 1993, | 














Distribution of the above thr ae 

ee cr a 1% } 

follows :— OPS has been as 

19023. | 19012 | ayy, | 

Takings for consumption— Bales mg, — | 

SiS. 3a] Ss. >a} } 

North eceeee POSeCecoeeecccccss 2,101,189 2.264 06 —_ 

Pe atieeriensepescanccess: 2,049,902) 1'942'g8) Lert { 
wi, 


Total takings for consumption ~ 41510911 od a 
Exports— , me 4,207,287 3,723,453 


Total, except Canada by rail.... 





6,684,203) | 

To Canada by rail............., 115,363, ines wes I 

Total exports.......... ° 6,799,572) 6761. 48¢ ioe | 

Burnt during year ............ 3,491) ? ye —_ | 

I iceman 

Total distributed .......... 541 10.974.402 inceo an | 

— ribute 10,954,154 10,974,402 10,368,404 
Stock decrease, plus cotton im- 

PE bGunbenebdnindebacsés 195,828) 272,949, *5¢ 22 | 

| 

ae eee + +| 10,758,326) 10,701,453) 10,425 34) | 

Net addition, - i 


In the above are given the takings for consumption. The 
actual consumption for the same two years has been :— | 


1902-3. 1901.2 | 
Bales. Bales, |! 
Mill stock September Ist............ 96,265 ....000 67297 { 
BT se ncescascsesecceces eeeees 4,151,091 ........ 4.20727) 
WORE sccseccces Sn eeccencccece 4,207,356 ...... o+ 4,274,584 | 
Bales. 3ales. 
Consumption—North* .... 2,103,486 2,275,438 

South .... 2,049,902 1,942,881 
——— 4,153,388 ——~— 421833) 

Mill stock end of year ..... slate larder SEER. .cvsics 56,265 


* Northern takings and consumption include 42,009 bales American cotter ! 
returned and 149,334 bales foreign cotton (Egyptian, Peruvian, &c.) in 1924 / 
and 200,295 bales foregin cotton in 1901-2. ; 


; 
Our contemporary states that “ the spinning capacity d/ 
the world has been augmented moderately during the past! 
season. The section which shows the most important! 
change is the southern part of the United States, where| 
there has been an addition of 630,659 spindles, carrying 
the total to over seven million spindles. The Chrome’ 
statement for the world is as follows :— 


{ 


NuMBER of SpINDLEs in the Wor cp. 





) 1903. 1902. 1901. 1900. | 8. | 
ee en ee : eS eee 
Great Britain .......... | 47,200,000 47,000,000, 46,100,000) 45,600,000} 45,4000 | 
SD. éenecncccnncs 34,000,000, 33,900,000 35,350,000) 33,000,000 52, 500,01 | 





ae ; 4 
meee 81,200,000, 80,900,000 79,450,000 78,600,000! 77,900,000 
15,200,000 15,150,000' 15,050,009) 14,590,000) 14.290.0 } 
7,039,633, 6,408,974 5,819,855} 4,540,515! 3,987.15 


Total United States. .| 22,239,633, 21,558,974 20,869,835! 19,130,515) 18,27,75 ) 


Total Europe 
United States—North 
Do —South ..| 








—|——- } 











East Indies ............ | 5,100,000, 5,006,965 5,006,936) 4,945,783) 4,725 
MOOR? eacesseencs mcaseal 1,450,000 1,400,000 1,250,000} 1,220,975) 118). 
MA” «nk ivcaeak juknbas 600,000, 600,000 600,000} Bains 
; el ve ” §.856,9361 6,766,758} 6,515 

Total India, &c. ......| 7,150,000 7,006,965 6,856,936] 6,766,758) 6,515%) 
ND. -eiethadeaiedan ee} 700,000 690,000 680,020 670/000 an 
SEOEIED wiinwswesnscesicsss 500,000 500,000 500,000 anne: Mines 
Total other ........-., 1,200,000 1,190,000 he 1,170,000) 1.12832) 
eee fmm | oan area 

eked UGE - cscccdsecess '111,789,633'110,655,939) 108,756,771'105,667,275 105,822 


“ The figures for Great Britain and the Continent, 15) 
added, “are Mr. Ellison’s, except for 1903; those for they 
United States are our own (the Ciivonicle’s). oe 
totals are from the official report of the Mill-Ownets 
Association, and Japan’s aggregates (except all 
Ig01-2 and 1902-3, which are estimated), are 0 ; 2 
communicated. Those for China are chiefly ma . 
from Consular reports. For Canada, the totals —* 
nished by the Dominion authorities, except the PP - 
mation for 1903, and Mexico’s aggregates are =P 

estimated.” 


The Skilled Labour Market.—The Labour Departmet: 
of the Board of Trade reports that the general Metal 
employment in August continued to show ae ee 
off as compared with the preceding month, + mar ed 
worse than a year ago. The decline was ae 
in the cotton trade, in which employment ' “of 12 
much affected by the continued high ange 
cotton. In the 226 trade unions, with oT 
membership of 561,946 making returns, 3979 
per cent.) were reported as unemploy in July, and | 
of August, as compared with 4.9 per — 4 member | 
4.5 per cent. in the 222 trade unions, wit? § 
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September 19, 1903. } 


«of 551,505 from which returns were received for 
ship * The mean percentage of unemployed 
August, al end of August during the past decade 
wg The total number of workpeople involved in 
was +4" utes which began or were in progress during 
weet ened, was 29,523, compared with 10,100 in 
jay, 1903 and 41,759 in August, 1902. The aggre- 
ve duration of all the disputes of the month, new 
riod amounted to 266,000 working days, compared 


| «th 130,800 in the previous month, and 586,200 in the 
Ww ed 


corresponding month of last year. The principal dis- 
of the month was that involving 14,000 tinplate 
ed steel workers in South Wales, Monmouthshire, 
and Gloucestershire. In addition, 18 disputes began 
1 August, involving 9,232 workpeople. Thus in August 
there were 19 new disputes involving 23,232 work- 
people, compared with 5,132 in July, 1903, and 45703 
in August, 1902. Definite results were reported during 
the month in the case of 19 disputes, new and old, 
affecting 10,369 workpeople. Of these disputes, 7, 
involving 7,772 persons, were decided in favour of 
the workpeople ; 7, involving 1,400 persons, in favour 
of the employers; and 5, involving 1,197 persons, 
were compromised. The changes in rates of wages 
reported during August affected about 121,200 work- 
people, of whom about 11,100 received advances and 
110,100 sustained decreases. The net effect of all the 
changes was a decrease of about £,1,300 per week. The 
changes of the previous month affected 59,400 work- 
people, the net result being a decrease of £1,900 
weekly. During August, 1902, the number affected 
was 112,200, and the net result was a decrease of 
£2,750 weekly. The only changes of importance 
were decreases affecting 107,500 coal miners in Dur- 
ham and 2,000 ironstone miners in Scotland. Two 
changes, affecting 108,000 workpeople, were arranged 
by conciliation boards, and one change, affecting 650 
workpeople, took effect under a sliding scale. The 
remaining changes, affecting 12,550 workpeople, were 
arranged directly between employers and workpeople 
or their representatives, two of which, affecting 135 
workpeople, were preceded by disputes causing stop- 


H| page of work, 





se 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


| Mr James Abbott McNeill Whistler, late of 74 Cheyne f 


walk, Chelsea ., 


ine une Ceittetsneebes hes deeesees 10,602 
Mr Edward Lewis Raphael, late of 4 Connaught place, 
Hyde Park........ ivensccban Crcccccccsccccccccces 3,327,723 
Mr Duncan Matheson, late of Manchester ............ 116,511 
i) Mr William Smoult Playfair, M.D., LL.D., late of West 
Green Manor, Winchfield ...... sald elie ai baa on eine 46,262 
Mr George Coupland, late of Hemswell Cliff, Lincoln.. 70,696 


Miss Charlotte Agneta Cocks, late of The Glade, Great 


«; Harlow Paste cheeooens eoece 45,900 
Sir Peter Henry Edlin, K.C., late of 64 Queensborough ; 
terrace, Hyde Park .. ete 25,220 


Tue Society of Accountants and Auditors has issued 


| the Programme of the Conference of Incorporated Ac- 
j) Ountants, to be held at Liverpool on October 15th, 


16th, and 17th, by invitation of the Liverpool district 
*ganisation. The subjects for consideration include 
The Future of the Accountancy Profession,’’ by Mr. 
*wetson Nelson, incorporated accountant (Liver- 
ete and ** Depreciation and Sinking Funds in Muni- 
| “ipal Undertakings, ”” by Mr. Frederic Walmsley, in- 
| ©rporated accountant (Manchester and Bolton). 


j 











Foreign Correspondence. 


| PRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


The Paris, September 17. 
Week, ae of the Bank of France for this week, last 
follows: “responding week of last year are as 
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DEBTOR. 
Sept. 17, 1903. Sept. 10,1903. Sept. 18, 1902. 
c e ° 
Capital of the Bank ...... 182 -~ 182,500,000 
Profits in addition to capi- ee : 
sal(Art.8.Lew of June 9, 
Reuiehiadanweknea 8, 13 << ‘ *° 
Reserve of the Bank and nn nommatitias ees aneien 
its branches .......... 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ..  4,000000 0 
Special Reserve scesescoes 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation ...... 4,156,433,550 0 ..4,170,116,310 0 ..4,C66,988,675 0 
oa ~~ —— trans- 
erred or deposited .... 20,029,205 43 .. ,045, ee 
Bank _notes os culen re- - a we 
ceipts payable at sight 9,606,291 37 9,932,080 83 .. 9,525,548 50 
Treasury account current 
SE Sed nécces oseee 196,237,428 91 .. 180,152,420 51 .. 209,588,542 35 
Current accounts, Paris .. 324,438,258 17 .. 337,692,077 10 .. 385,957,570 55 
piinaeeeaie hones ate e +. 62,109,832 0 .. 72,616,626 0 
i i assess 512 as 4 . ‘ 
Discounts and sundry inte- sapnualion vee oy 
SO hibivinin nda auaested 5,300,311 as 4,982, oe 4 
Rediscounted the last six — Pe — 
i iesbbiccsessnens 1,490,087 15 .. 1,490,08715 .. 966,862 90 
__ aE 77,091,707 56 .. 83,350,644 74 65,894,592 64 
WN udtiandnenmen 5,082,321,228 14 ..5,097,272,418 6 ..5,064,446,635 8 
CREDITOR. 
Cash in hand andin branch t c f c t c 
banks lip tadawekinndee 3,634,096,072 16 ..3,650,551,264 80 ..3,717,964,256 9 
Commercial bills overdue. . 71,651 59 .. 15,976 43 .. 9,737 75 
Commercial bills discounted 
in Paris not yetdue .. 149,655,862 89 .. 160,534,189 8 .. 144,210,417 8 
Treasury bills ............ 25,711 34 .. << " 52,735 23 
Commercial bills, branch 
rt heeded bates 349,723,678 O .. 327,003,783 O .. 292,139,981 0 
Advances on deposits of 
a on éa 196,000 0 
Do in branch banks .... a -- 4526100 0 .. 12,067,600 0 
Do in public securities .. 163,793,272 39 .. 166,660,081 30 .. 157,423,077 3% 
Do by branch banks .... 288,144,656 0 .. 289,946,155 0 .. 263,323,225 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000.000 0 .. 180,000,000 0 .. 180; 0 
Government stock reserve 12,980,75014 .. 12,980,750 14 .. 12,980,750 14 
Do dis i ténsenaiese 99,627,313 54 .. 99,627,313 54 .. 99,627,307 46 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
and landed pro- 
perty branches ........ 26,554,120 3 .. 26,553,064 3 .. 25,040,208 61 
Expenses of management.. 2,983,024 53 .. 2,964,310 75 .. 2,952,492 0 
Employ of the special re- 
Dc vemepasienendies 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
BD nk ce cnetsccvicnsice 66,257,671 37 .. 67,501,985 83 .. 48,051,405 21 
enccanedssewes §,082,321,228 14 ..5,097,272,418 6 ..5,064,446,635 8 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. £ 
Treasury ACCOUNL.......cccccsesccccesescess+ 16,085,008 = 643,400 
Discounts ...cccees tached iunabd nealataiaiit 11,867,280 = 474,691 
DECREASE. 
Franes. £ 
CR iiweeneccssaceascens scecssteceeses LOREAND = «=688 
Private deposits ........ssseses sateenennnan « 10,998,283 = 439,931 
GD ncccsewesecnases Scoceccrecesecocscocese 11,867,280 = 474,691 
BANK OF FRANCE RATES, % 
nh... cseidaseaeieeunns eeeeeee er eereneeee eeere 3 
Advances 07 bullion ....ccceccccccccccccccces evccece 


Advances on public securities ..........- eceveces eee RY] 

The London exchange continues firm, and advanced 
to-day to 25f 20c. Private discount is easier at 24 per cent., 
after reaching 23, but is still } higher on the week. Gold 
has been demanded for exportation, principally for Con- 
stantinople, but also for Italy and Austria. The Bank 
has parted with that metal, and its reserve has diminished 
by £549,103, which is about the sum lost last week, The 
cash to-day was made up as under :— 

-————September 17.———~,_ ———September 10.—~— 
Francs. £ Franes. £ 

Gold .. 2,516,644,072 =100,665,763 .. 2,530,371,649 = 101,214,866 

Silver.. 1,117,451,999 = 44,698,080 .. 1,120,179,615 = 44,807,185 


2 pnt a ee —_————_ —__—— 


3,634,096,071 = 145,363,843 .. 3,650,551,254 = 146,022,051 
The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 17. Sept. 10. 
Par. ..é t o es 
Three per Cents....... 100... 96 60x .. 97 45 — 010 
Redeemable Threes .. 100.. 9765 .. 9765 «..  .. 
Italian ......ccceceee 100.. 10310 .. 10225 + 08 
Austrian Gold 4%.... 100... 10525 .. 103 70 — 045 
Turkish Fours........ 100.. 3190 .. 3150 + 04 
tian Unified .... 100.. 10695 .. 1077 0 — 0 5 
Bank of France Shares 1,000 .. 3,780 0 .. 3,775 0 + 5 0 
| Banque de Paris...... 500..1,109 0 .. 1,100 0 + ; : 
| Comptoir d’Escompte 500.. 599 0 .. 586 0 + : 
Crédit Lyonnais ...... 500 .. 1,129 0.11385 0 + 0 
Crédit Forcier........ 500.. 675 0 .. 674 0o+10 
Paris Gas Shares .... 250.. 780 0 .. 775 9 — 7 0 
Gues Canal ...c.cccee 500... 3920 0 .. 3927 0 + 7 0 
Northern Railway.... 500.. 1815 0 .. 1812 0 + 3 0 
i 896 0 ss 0 — 20 
Western Railway .... 500 .. oe : 
Orleans Railway...... 500 .. 1495 0 ..1495 0 + 20 
Eastern Railway...... 500.. 912 0 .. 917 0 — 5 0 
Lyons Railway ....-- 500 .. 1413 0 ..1,411 0 + 2 0 
Southern Railway.... 500.. 1,152 0 ..114 0 + 7 0 
South of Austria Rail 500.. 8259 .. 8350 — 1 0 
Rio Tintos Ord. eeeeve 250 ** 1,205 0 ee 1,220 0 =—_ 15 0 


= LSS 
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The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 78f 95c, 
+ 55¢; Spanish Exterior g91f 7oc, + roc; Portuguese 









































































































Threes 31f 25c, + 20c; Russian Old Threes 86f, — 
30c; Chinese Fours rorf 7 5c, + 5c; Ottoman Bank 
771, — 2f; Meridional of Italy Rails 697f, + 7f; 


{orth of Spain Shares 210f, — 2f; Bonds 365f, — 75c; 
Saragossa Shares 340f, — 2f; Bonds 389f soc, + 50C ; 
Tharsis Shares ro4f, —1f 50c; Cape Copper 68f 50c, 
+ 1f; De Beers 482f 50c, — 26f 50c; Chartered Company 
65f soc,; Consolidated Goldfields 157f, — 1f; Ferreira 
503f; Geldenhuis 153f, — 50c; Geldenhuis Deep 
251f, + 1f; Transvaal Land 105f50c, + 2f 50c; Buffels- 
doorn rof 25c; Randfontein Estates 7of soc, + 1f; 
Robinson Mines 252f, — 4f; Oceana 43f; Simmer 
and Jack 35f 50c, — 50c; East Rand Proprietary 
183f 50c, + 2f; Durban - Roodepoort 72f; Rand Mines 
240f, + 2f; Lancaster, 6of 25c, — of; Village Main 
Reef 192f 50c; May Consolidated 102f 50c, — 5o0c; 
Robinson Bank 37f 75c, + 75¢- 

M. Combes, in his speech at Treguier, did not con- 
fine himself to the glorification of his anti-clerical 
policy, but referred also to economic subjects, describ- 
ing the admirable financial situation of France under 
his administration. He contrasted the present credit 
of France with that of England. The comparison 
was, of course, to the advantage of this country. He 
did not attempt to disguise the fact that although 
France has not had to make any extraordinary efforts 
to meet the outlay for a distant and expensive war, the 
price of French Three per Cent. Rentes had declined 
nearly four points during the last year, but attributed 
the fall to culpable manceuvres of the reactionists, with 
the view of discrediting his Government and creating 
embarrassments for it. He accused them of exulting 
over the uninterrupted withdrawals of money from the 
savings banks, by attributing it to a loss of ‘confidence 
in the political future. The credit of France, he said, 
can at the present moment bear comparison with that 
of the country that is reputed to enjoy a pre-eminence 
in that respect. England having recently required to 
raise a sum of 150 millions (francs) by short-dated 
Treasury Bills, the Chancellor of the Exchequer was 
compelled to offer rates of interest that represented 
about 3.35 per cent. for six months’ paper. The 
French Treasury, which had in circulation an im- 
portant sum of similar bills, issued to meet temporary 
requirements, placed them at rates which in no case 
were higher than 3 per cent., while a considerable por- 
tion, about a third, were t taken up at from 2} to 2} per 
cent. The difference was far from negligeable, as it 
ranged from one-third to one-sixth per cent. in favour 
of France. The egotistical designs of the reactionists 
had, he declared, failed, and they were unable to create 
an impression on the solidity of the credit of France, 
as the country responded by an admirable calm to the 
criminal alarm that the Monarchical and Nationalist 
factions endeavoured to create. It may be remarked 
that the pric e of issue of Treasury Bills is no criterion 
of a country’s credit. That the credit of France is 
still inferior is shown by the fact that her Rentes are 
now at about 964 ex div, whereas on the same basis as 
0 sols they should stand at 107 to 108, as they pay 

per cent. more interest and are free of all taxation. 
vale by that standard, the credit of the Dominion of 
Canada also ranks higher than that of France. 

The distillers of the Charente, who have joined with 
the Bordeaux wine growers in their agitation to obtain 
a treaty of commerce with England that would facili- 
tate their exports by a reduction of the duties in that 
country, are represented by a journal called the Moni- 
teur de Cognac. That print endeavours to show that 
it error to suppose that whisky can be com- 
pared with F sench brandy as a wholesome drink, but 
puts forward a statement that should not be allowed 
to go unchallenged. It remarks that whisky is a spirit 
of and taste produced by the macera- 
tion and distillation of grain, but brandy is a spirit of a 
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a certain nature 


distillation of wine 


This legend of French brandy 
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The rece ipts from indirect taxes in August, amount. | 


ing to 209,404,200f (£8,376,168), left a deficit of tl 
4,462,900f (£178,516) on the estimates, and of 
2,479, 100f (4.99, 164) on the same month of 1902. The 
total for the eight months, — 1,819,012,299f 
(£72,760, 488), represented a surplus of 46,613,600! 


the estimates 


» and of 70,994,800! 
Compared with 1902, there} 
86,o0o0f {4,1,031,440) in regi 
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tration dues, principally successions, —5,46s,z00| 
(£218,620) in stamps, 39,863,000! (£1,394,520) in} 
Customs duties, 11,110,000f (4/444,400) in excise, and | 
17,871,300f (£7 14,852) in State monopolies; but ‘| 
decrease of 30,579,000f (£/1,223,160) in sugar. The} 
direct taxes also came in more fr reely. The estimate} 
for the year was 975,363,900f (439,014,556), includé§ 
ing appropriations for the communes and the depart} 


ments, of which 639,070,300! (£25, 590,532) had been 
collected at the end olf Aug gust, Or 7,941,900] 
(£317,676) more than last year. i 

The issue of the 100,000 new shares of the Pars 


Metropolitan Railways is fixed for September 2sth #] 
the price of 255f per share of 2s50f. Holders of the old 
shares have a right of priority. 

The French Western Africa 
50of offered last week was wholly covered by sma 
investors, 35,000 subscribers contributed to makej 
up the sum demanded, an average of 
bonds each. 


~ 5,880 bonds of 


loan of 


as 


a little over tw 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 5. 


In a short week, with a triple holiday, the sto 
market has been dull, irregular, and indifferent as 
to results. Nearly one-half the more active she 


advanced, one-tenth of them remained unchanged, * 
the remainder declined. Only two or three made gé . 
of as much astwo or more points, and less than a doa 
made declines of a corresponding nt. By far ® 
larger number showed changes of a fraction of of 


yr amount. 


or one and a fraction. It was a genuine vase of ti 
doldrums. The week began with a fair tenand | . 
a tendency to firmness, which was encouraged by bas 
announcement from Secretary Sha\ * : wt a 

lane S is 


$40, 000,000 of internal revenue and misct 
ceipts, which could, and would be, if necessary, ~— 
with depository banks, in order to pr vent undue ter 
sion in the money market This had its natul® 
phychological effect, and time 


money eased off, mer 
cantile borrowers found readier 


accommodation, 


the temper throughout the West, wh re es 
positive there will be less difficulty than US | 
moving the crops, was in the direct ion OF ¢ . aa 
although, as was to be expected at Up ° | 
demands for funds from the East egy 2 ‘ever | 
shipments have been steadily in that @" 
since. cialis the | 
Perhaps the most conspicuous featur’ , in} 


. . Tnhiot , 
| strength in Atchison and Union Pa 
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ot | | d, so far as the former is concerned, by the 
=i | crop, ane & hich have become so well 
of | | revival Of the rumours, W Heart os | 
of } | a from constant use, that the Pennsyly ania Rail- 
ere | | «aad Company, or some other important interest, was 
ted | aie a control of the Atchison system. The weak- 
the j 7 in Metropolitan Street Railways and Metropolitan 
tice | caceiliite, the holding company, was the result of the 
ons | surprise caused by the announcement that Messrs 
t of Kuhn, Loeb, and Co. had requested the Ryan-Whitney | 
tion | | arty to take back the seven or eight million dollar 
but | Lack of Metropolitan stock which that banking com- | 
atity ff | pany had recently acquired. All sorts of sensational 
,000 | stories sprang from this. That which had the most 
ving | effect in the Street was that Kuhn, Loeb, and Co. were 
ation | dissatisfied with their bargain, after having made an 
‘ing: | expert examination of the books of the Metropolitan 


BB | cenanies. ‘This, following the trouble which Metro- 
what | old has had with alleged raiders, who, it was 
| declared, were making charges of irregularities in 






























ount: hook-keeping merely to hold up the company, resulted 
it of} in a depression in the prices of both Metropolitan and 
d off the Securities Company, which was not checked by 
. The} the uncontradicted statement that the Street Railway 
2, 200f | | Company had not earned 7 per cent. dividends during 
3,500! j | the past year which the Securities Company guar- 
4,800! | antees. Amalgamated Copper was also weak and 
thee lower. This was attributed to pool unloading, but 
regis-j this copper stock has been handled so erratically by 


5300! | the prominent gentlemen who have been identified with 
20} it | it, that little or no surprise need be felt at whatever may 
e, and happen to it. Colorado Fuel went off sharply, more 
but 2 than 11 points, which was not entirely unexpected, 

They since the announcement by some of its newly-acquired 

stimate § directors—that at their last meeting no action was 
taken toward the declaration of a dividend, but that 
it was planned to spend considerable sums in the en- 
largement and improvement of the plant. 

The general impression in Wall Street is that there 
is not likely to be any particular stimulus to quotations 
during the next two weeks, or until something definite 
is learned with respect to the final outcome of the 
maize crop. Earlier opinions regarding the yield of 
this cereal have been toned down somewhat, and the 
most confident view now does not look for a larger 
outturn than 2,000,000,000 bushels, as contrasted with 
about 2,500,000,000 bushels last year, and with about 
1,000,000,000 bushels the year before, when the crop 
| Was regarded inthe nature of a failure. It is byno means 
certain, however, that the 2,000,600,000 estimate will 
stand, unless the weather remains favourable, beyond 
the middle of the month. Some good, hot sunshine 
is needed. Should the sharp frosts appear prior to 


‘ 


the 16th inst., or thereabouts, the effect would be 


very unfavourable. 

Lonsiderable interest is being manifested in the 
wuy receipts of the new cotton crop, which is now 
*eginning to come forward. Should they remain as 
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| 
Pregenen Exchange, it is expected that the price of 
oa September option will speedily regain the 38 
points, a little less than two-fifths of a cent a Ib, 


whi Vie 
which was lost early last week, when the old crop 
season closed 





had Aug . ante . + . | 

he hae at contracts. The shut-down of the New England 

J Otto . - . hac : 

yneous tt — n — this week distinctly recognises the short- | 
ry, placed age in the visible supply, which, on the 1st inst., | 


did 
i@ ter au 1 . we ° 
indue tet ,_ not much exceed 165,000 bales, a little more 
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| 
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s oo vO weeks’ supply for the country. It is 
| off, me. “Y probable, therefore, especially if the cotton 
ation, ¢ é a on to the product, that there may be 
ankers 2 ae in the -fhature of a veritable famine this | 
ee | at it ans the mills will be unable to go ahead | 
- epn50t, Mn Of Drint 4 th efore October 1st, or later. The price 
Se eM. the orien ge ® Bas advanced, but not in proportion to | 
d, ane I i cate the raw staple, and, so long as jobbers | 
ane * | latinas nn to pay an increase for the former, manu- 
. was the ME 4s if the cleat ae produce. It looks very much | 
caused,  # “°tton planter. one okie ineec en nyt agp y 
——— : y once in a decade, 


nn eee 





small as confidently predicted by the bull clique on | 


» and the bulls in cotton wound up their | 
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or thereabouts ; and it is for this reason that interest 
settles so sharply upon receipts of cotton at the ports 
and other primary points. 

_ Secretary Shaw’s plan for an assets cufrency, which 
‘Is, in reality, an emergency currency, because if is to 
be guaranteed by the Government, as well as by the 
assets of the banks, and because it is to be taxed so 
high that it may be issued only in times of financial 
distress, which fact is expected to cause its retirement 
| when the rate of interest becomes normal again, does 
not meet with the general favour which greeted his 
proposition to deposit $40,000,000 with the banks 
as a relief to monetary tension, or his previous 
offer to accept other than Government bonds as 
security for Government deposits with the banks. 
The reasons are old ones, ‘which have heretofore 
been advanced in opposition to emergency currency 
projects. It is pointed out that his plan, when in 
operation, could never be kept secret, as he intimated 
it could, because the entire financial world has its 
eyes directed upon the daily reports of fluctuations in 
the total volume of bank notes. It is also explained 
that any emergency currency, whether called by that 
name or not, must defeat its own purpose by advertis- 
ing the fact through its very existence, that a condi- 
tion bordering upon panic is at hand, and therefore 
defeat its own object. When the New York banks 
and banks at other points have, in times past, taken 
advantage of the subterfuge of clearing-house 

cates, in order to tide over critical periods, the general 
financial position has always been strained, because the 
knowledge that such certificates were being issued 
made public, as no other means could, the fact that a 
panic was upon us. It would, therefore, be like send- 
ing for the police after an accident had happened. 
Everybody would know that something disastrous had 
occurred, and the trouble would be intensified. What 
is really wanted is a preventative, not a cure, and it 
is that which, as bankers are generally but slowly 
coming to see, is to be found in a measure something 
in the nature of the last Fowler Bill. This makes it all 
the more regrettable that there appears to be less and 
less likelihood of any currency reform legislation at all 
in the next session of Congress. Sentiment in some 
quarters has even gone so far as to oppose the plan 
by which it is proposed to have a law passed per- 
mitting the deposit of Custom House receipts in 
the banks when needed, and the removal of the limit 
of $3,000,000 a month upon the retirement of bank 
notes, the theory being that, should Congress take 
such action, it would amount to merely a stop-gap, 
while Congress men and Senators, having gone tha 
far, would be inclined to think they had done all that 
was necessary, and so postpone indefinitely the day of 
a scientific and genuine currency reform. 

In view of the foregoing, it is, perhaps, fortunate 
that the financial situation throughout the country with 
reference to the demands for crop-moving purposes, 
and for the needs of mercantile borrowers, is so much 
more favourable that itwas last year this time, and that, 
in case of necessity, Secretary Shaw has available for 
deposit with depository banks the $40,000,000 of 
internal revenue and miscellaneous receipts which he 
has hived against the possible rainy day. 


certifi- 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 





BERLIN, September 17. 

| It can now be taken for granted that the Imperial 
Government, as well as the leading States, which are 
issuing Three’s, are about to inquire into the causes of 
| the retrograde movement of the domestic funds. From 
| 1902 till now our 3 per cent. Imperials have lost 4, 
| and the Threes of Prussia, Hamburg, Saxony, Baden, 
Bavaria, Bremen, Hesse, Liibeck, Oldenb rg and 
Brunswick have also dropped 4 to 5 points. It is to be 
hoped that, at least, the very obnoxious bourse tax on 
Government stocks will be abolished, and thus give 
|them an advantage over their chief competitors, the 
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City Corporation stocks, of which £9,400,000 worth 
were issued last year, the County Councils loans 
(£6,600,000), the debentures of the mortgage banks 
(£41,000,000), and the debentures of the industrial 
companies (47,800,000). The Post, the leading ultra~ 
Conservative paper, formerly the strongest opponent 
of any alteration of the bourse law, agrees now to a 
relaxation of some of its clauses, and, since the Liberal 
and Social Democratic parties are resolved to vote in 
favour of a revision, hopes are entertained that in the 
early part of the new session something will be done 
for the Stock Exchange. A leading Berlin banker 
told me only yesterday that the deadly apathy of the 
market for Imperial funds, where the sale of £/5,000 is 
a difficult matter, and only possible if some members 
of the underwriting syndicate intervene, shuts the 
Government out of any further big loan operations, 
and forces the home authorities to take refuge in 
Treasury Bill transactions. This is bitter, but it is the 
consequences of the folly of allowing the market for 
our stocks to get disorganised in such a manner. The 
childish adherence to the bourse tax is all the more 
incomprehensible, as most of the party leaders are 
willing to offer compensations. There is, for instance, 
the estate, probate, and account duty. It realised in | 
Great Britain and Ireland 6s 8d per capita, in Holland | 
4s, in France 2s 6d, in Belgium 1s, in Germany only | 
5d per capita of the population. It is proposed to | 
change this single State tax into a Federal one, and | 
to raise it to the Hamburg standard, where, by taxing | 
even children with 1 per cent., parents with 3 per cent., 
relations of the second degree with 6 per cent., and so 
on, till 10 per cent., the yield per capita rises to about 
3s, and would, therefore, yield in the Empire about | 
£:8,000,000, against the paltry £'1,000,000 it produces 
at present. 

The past week has, at last, witnessed the final stage 
of the Turkish Debt Unification scheme. Not less than 
£,:776,000,000 are converted, and 1,700,000 Lottery 
Bonds are being dealt with. The fortitude of the 
English bondholders has gained the ‘‘ C ’’ Turks 2 per 
cent.; there ought, therefore, to be created £1550,410 
more Unified than was intended. But this would have 
involved a cutting-down of the amortisation rate from 
+ per cent. to 0.425 per cent., and as Lord Avebury 
objected to less than 0.45 per cent. amortisation, the 
increase of the Unified was limited to £17363,740. 
In order to make good the difference, the Turkish 
Government pays 100,000 sovereigns (English, not 


a 


Turkish) to the Dette, and the remainder is paid out of | 


the pocket of the continental syndicate. In fact, accord- 
ing to my information, it is a mistake to believe 
that the French and German banks which undertook 
this operation are gaining anything out of the com- 
mission account of £.11,460,000; this is, I am told, 


entirely absorbed by the bonus to be paid on the Lottery | 


Bonds, by the English and continental security stamp 
(ad valorem duty), and by the enormous backsheesh 
paid in Constantinople. The banks’ real profit lies in 
the acquisition of hundreds of thousands of Serial 
Turks, and thousands of Lottery Bonds many, many 
points below the conversion rate. ; 


One is much less optimistic as to the ability of the 
Handelsgesellschaft, the banker of Servia, to steer 
this queer State through its financial difficulties. 
Theoretically, the bank has done all it could by appoint- 
ing Mr Dirrenberger, an able man, to the post of 
German representative of the ‘‘ Autonomie Mono- 
poly,’’ but whether he can keep this institution intact, 
in face of the events which have occurred and are still 
going on at the Belgrade Konak, it is difficult to say. 

The Protective Society of the Western of Minas 
Railway announces that the Disconto-Gessellschaft is 
prepared to exchange the bonds of the defaulting com- 
pany into 4 per cent. Federal Brazilian Rescission 


. 


bonds, at the rate of £28} per £50 (1,000 marks). | 
rhe unsatisfactory solution of the difficulty is, in my | 


opinion, due to the fact that Germany has not got a 
central institution for the protection of bondholders, as 
is the case in London, Paris, and Antwerp, and another 
proof of the necessity for a sort of German Council of 


Foreign Bondholders is seen in the diffic 
terms with several defaulting 
instance, the town of Barletta has issued 00 ‘| 
of 100f, with premiums attached, the third 1000 bonds || 
obligations being lodged in Germany - 
stopped payment, even suspended the d 
protective society is formed as vet 
down to 18s for a bond of 1oof, 


Chinese bonds have lost one 


vians, while Argentines, Portuguese 


_of the bank, and all the more so as the prolongation of| 


talk we heard some months ago during the Canadias 
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In the Foreign Stock Department 


dulness prevails 
point On account of ney 
sac : : x Ht new 
oo as > fe aS S 2 ’ : 
Russo-Chinese difficulties, also Bulgarians and Ser. | 
, and Mexicans are | 

steady. ik 
Bank shares, as a rule, remain at about last week’ | 
level, but the shares of the Schaaffhausenscher Bank \ 
; ’ : NK- |} 
verein have risen from 133 to 137} per cent. — Thic| 
institution, the oldest joint stock bank in Prussia. hs«| 
a paid-up capital of 45,000,000 and £.1,000,000 ad 
serves ; it is intimately connected with the big coal | 
mines and iron foundries of Rhenish-Westphalia : and | 
since this branch of Germany’s industry js at present 
in comparatively the most flourishing condition. »| 
is not surprising that speculation is active in the sh 







nasil 
ares 


the coal syndicate is now as good as secured. Of the | 
leading western mining shares, Consolidation havel 
risen within a week 8 points, Gelsenkirchen 5, Hibernia! 
4, Harpener 3, while the Silesian ones have hardlr 
changed. 

Outside of purely financial matters | may mention 
that Conservative and Agrarian papers, considering 
that ‘‘ discretion is the better part of valour,” are! 
pleading for the prolongation of the Anglo-German} 
commercial treaty. There is no more of the tariff-war 


———————————— 


1 
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incident. They are quite satisfied with a prolongation 
of the treaty for an indefinite period, and there is 


_reason to believe that the Imperial Government does 


: 


not wish better, pending the Russo-German treaty} 
negotiations. 

Our Postmaster-General announces that from} 
October 1st mails to China will be forwarded foul 
times weekly, and to Japan and Shanghai at least once} 
weekly by the Siberian overland mail train. — This is} 
of no little importance to the P. and O., hitherto carry} 


ing the mails to the Far East. The Berlin mail leaves) 
: . ee aches! 
town, for instance, on Thursday at 7.30 p.m., reaches) 


7 : ; ° ie 
Moscow on Saturday 1,200 English miles from Berl 


at 3.30 in the afternoon, leaves Moscow with the] 


Pekin express of the Internationale Sleeping Car 
Company the same evening at 10.40, and arrives #) 
the shores of the Pacific Ocean, at Dalny, on the 
second Saturday 14 days later, 5,390 English miles 
off Moscow. Nagasaki is reached two days later 
by the steamers of the Chinese Eastern Railway (%® 


t 
the 


miles distant), and from this port to Yokohama, U™ 
capital town, express trains cover the distance of ™ 
English miles in 45 hours ; that means in all 20 days 
from Berlin. It is thought, therefore, that in a fer 
years more the P. and O. overland train, v4 Brindis 
and Suez, will belong to the past, and the mails to " 
‘ar East will be carried through Germany from Aix 4 
Chapelle to Alexandrovo. . + 

Our Bank return will not be published until 7 
but it can be taken for granted, should the eS 
England raise its Bank rate, Berlin will follow e 
though the money market shows no great — - 
Private discount remains at 32 per cent., mone) at ca 
at 2} per cent. 
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TO THE EDITOR OF THE ECONOMIST. 


dited with 4 sincere 


Sir,—Mr Bemberg, who is cre 
desire to do his best for the government 
vince of Buenos Ayres, is understood t Ss 
the Council of Foreign Bondholders '" as 
disposing of the Cedula debt. 
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onversion of currency bonds NEW CAPITAL ISSUBS. 


° . s to the Cc ° 
. -_ a have been repeatedly put forward, and it 
ynto S 


- an be 0 that the Committee of Cedula Bond- 
pei . will not consent to proposals involving the 
bien tion of those bonds into sterling debt. 
consolt of | investigation of every point by the com- 
1 Ssatial and, at a period when taxation is 
, cohen in Argentina, when the crops are pro- 
on a return calculated at £,9,000,000 in gold 
ducing the past eight months, when the revenues of 
ane ys improving, it is not unlikely that the 
- Taine arrive at the conviction that the Argen- 
Se aauiack of Buenos Ayres is capable of making an 
- ee settlement with the holders of her guarantee, 
es of saddling the whole losses of the Celman 
— on those English holders whose faith was 
raed upon the really good issues of Cedulas.— 


Yours, Ke. ’ 


mitt 


A Ceputa Hovper. 


Wotices of Books. 


The Life of Richard Cobden. By John Morley. (London) 
T. Fisher Unwin. 

Tue publication of a popular edition of Mr John 
Morley’s valuable life of Cobden is particularly opportune 
at the present moment, when a determined attempt is 
about to be made to destroy the fiscal system established 
largely by Cobden’s efforts. Of course, as Mr Morley 
remarks in his preface, readers must not expect to find 
in this Life a completely-furnished armoury for the 
champions of Free-trade. ‘‘I did not,” he says, “ con- 
ceive it to be my task to compile a polemical handbook 
for that controversy.” Still, the record of a life devoted 
to the struggle for the abolition of the corn duties must 
be useful to all inquirers, even more so now than at the 
time when the work was first issued, in 1881. The price 
of half-a-crown, at which this popular edition is published, 
brings it within reach of everyone who proposes to take 
any part at all in the controversy that is now raging. 


BOOKS RECEIVED. 


United Kingdom Stock and Share Brokers’ Directory for 1903-4, 
containing Full Lists of Brokers in London and 
Provincial Cities and Towns. Fourteenth Edition. 
(London) Spottiswoode and Co., Limited. 

The Theory of International Trad:, with Some of its A ppli- 
cations to Economic Policy. By C. F. Bastable, M.A., 
LL.D. Fourth edition, revised. (London) Mac- 
millan and Co., Limited. (New York) The Mac- 
millan Company. 

Alien Immigrant. By Major W. Evans-Gordon, 

M.P. (lately a member of the Royal Commission 

on Alien Immigration), with Map and numerous 

Illustrations from Author’s Photographs. (London) 

—— Heinemann. (New York) Chas. Scribner’s 
ns, 

Argentine Year Book (7903). 


i (London) South 
American Journal. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
ares, &c., have been as follow :— 
Capital Applications. 
Amount First 


Nominal Offered to Payment Further 
Capital, the Public. — <aneee- 
ues of the week— 


£ 
s ee e+ 91,111,284 .. - 
‘tst Garden Cj 
Antwerp Welt’ are 80,000 ee 80,000 8,000 
Debs. at £95 14,250 1,500 
112500 :. 22,500 :. 
10,000 .. 10 .. 
° 216,750 .. 33,000 
to date (Total offered for subscription for the 


whole year— 
-- £153,811,987 
159,358,498 


Amount Previously recorded eee 


Toa 
ered for subscription 


First Garden City, Limited.—A prospectus, offering 
for subscription 16,000 shares of £5 each in ‘this company, 
has been issued. It will be remembered that the undertaking 
is formed for carrying out an interesting experiment in pro- 
viding housing accommodation amid healthy and attractive 
surroundings. The present issue of shares was offered only 
to members of the Pioneer Company and the Garden City 
Association, and it is satisfactory that the full subscription 
was made within three days. A public issue will, it is stated, 
be made ina few months. An estate has been purchased 
between Hitchin and Baldock, which will be open to public 
inspection on October gth and roth. 


MEETINGS, &c. 


CALEDONIAN RAILWAY COMPANY 


The half-yearly general meeting of the shareholders in the 
Caledonian Railway Company was held on the rsth instant in 
the Merchants’ Hall, Glasgow, Sir James Thompson (the chair- 
man) presiding. 

The secretary (Mr J. Blackburn) having read the notice con- 
vening the meeting, / 

The Chairman, in moving the adoption of the report, which 
has already been published, examined the accounts in detail. 
He mentioned that the amount of ordinary stock divided into 
preferred and deferred converted was at the end of the half-year 
£12,§55,290, or rather more than two-thirds of the whole amount 
of ordinary stock. It appeared that £544,000 had been received 
on capital account during the half-year, being the proceeds of 
the sale of £318,086 preference stock and of £139,214 debenture 
stock. The expenditure on capital account amounted to 
£770,207, against an estimate of £764,000. Of this sum £157,147 
had been spent on lines open for traffic, including £49,383 on the 
Wemyss Bay Railway widening or doubling. Under the head of 
lines in course of construction, the largest items were £107,616 
on the Glasgow Central Station extension and £83,651 on the 
Newton and Clarkston connecting lines, while the Mid-Lanark 
and Ayrshire connecting lines accounted for £64,888. Then 
£132,500 was spent on working stock, and {£93,000 on the 
new dock at Grangemouth, which appeared under the heading 
of Forth and Clyde navigation. The estimated capital expendi- 
ture during the current half-year was £689,500, the principal 
items being £100,000 for working stock, £36,000 to be expended 
on the Mid-Lanarkshire and Ayrshire Railway works, £99,500 
on the Grangemouth Dock works, £152,500 on the Central 
Station extension works, £85,000 on the Paisley and Barrhead 
Railway, and £31,500 on the Lochearnhead, St. Fillans and 
Comrie Railway extension. 

REVENUE ACCOUNT. 

Turning to the revenue account, the Chairman pointed out 
that passenger receipts were up £14,749, made up of £1,736 
more from first-class passengers, £12,530 more from third, and 
£483 more from season tickets. The receipts per passenger 
were down 1d for first-class and up 4d for third, season tickets 
showing a drop from 45s 7d to 43s 3d. As regarded numbers, 
they had carried 1,085,049 first-class passengers against 
1,017,973, Or an increase of 67,076; while, on the other hand, 
third were down 92,745, the number carried being 19,188,934 
against 19,281,679. Season tickets showed an increase of 1,523. 
The takings for parcels, less expenses, showed the satisfactory 
increase of £6,699; and merchandise, less cartages, an increase 
of £21,901. Live stock, however, was down £3,636, and 
minerals {912. The tonnage of merchandise carried showed 
an increase of 74,410 tons, and that of minerals an increase of 
174,040 tons. Under the heading of special and miscellaneous 
receipts, they found a decrease of £153 in rents from depots 
and stores, and an increase of £566 from mileage and demur- 
rage ; but rents of property, less charges, were down £607, and 
transfer fees £59. Forth and Clyde Navigation receipts were up 
£670, and the total increase in revenue came out at £39,218. 

EXPENDITURE. 

Turning to the expenditure side of the account, there were 
increases under the heads of maintenance of way, works and 
stations, carriage and wagon repairs, and traffic expenses of 
£5,238, £2,922, and £8,829 respectively, but locomotive power 
was down /11,062. The increase in maintenance was chiefly 
due to additional relaying and ballasting, whilst that in repairs 
and renewals of carriages and wagons was owing to more 
repairs having been executed. The chief item in the increase in 
traffic expenses was the rise of £5,224 in wages, which was ex- 
plained by the opening of the Lanarkshire and Ayrshire exten- 
sion and the Motherwell, Mossend, and Bellshill new railway, 
and also by the increase in the number of men employed in order 
to reduce the hours of labour, as well as by the growth of the 
company’s business generally. — The decrease of £11,062 in 
locomotive power was owing chiefly to fuel being down £4,850, 
oil, tallow, and other stores £1,529, and repairs and renewals 
£5,550. Four of the large coupled mineral engines were built 
last half-year at the cost of revenue. This made eight of this 
class in the traffic, all charged against revenue. He might 
further state that they had not added a single engine to capital 
account since January, 1go1r. General charges were down 
£1,583, premiums to servants were stationary, whilst law and 
arbitration charges and compensation were up £894 and £5,270 
respectively. They had received £4,435 more as remuneration 
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for working other lines, but Parliamentary expenses were.up | any question put to, him by  shareholter. Reza >) Mi | font 
£2,063, and Forth and Clyde Navigation expenses up £2,647, an ‘- 7 Z ey were all made % to the a 
: the renewal of Bowling Harbour, whilst rates and taxes | statute. ere was a contest before the ¢, Ottish Conn. = poy an 
eaten n L 640, and Government duty £49. The result was | which all the Scottish railway companies y ere interesteg 2 le 
thet over all there was an increase of £7,094 in expenditure. | the a nd a. rosy fought es question, and, unfortonen 
The economical working of the goods and mineral traffic had t Ts - ao = oor ations Were made as Tegarded the .!? | The 
continued to occupy the attention of the officers, and he was cian ~ ro oo — some of their witnesses Were os | fi the tet 
pleased to say that some progress was being made in reducing = ore - vourt. oo t ben several n Cetings had taken , a \ new Cc 
the train mileage in the merchandise department. During the een . pees Saeeges and the accountants of ty oro 
half-year the company conveyed 12,090,087 tons of merchandise oe te a who had agreed to alterati ns which were ¢, railwa’ 
(i... goods and minerals combined), as compared with | aoa op ed Sa ~ o> ae to be able to answer any onewi’ f I adopt 
11,878,418 tons during the corresponding period last year, being ~ — ‘any Cour : ey = not, h wever, finally frais pany 
an increase of 211,669 tons. During the same periods, exclud- | the i = o —— ol int ab ut which he cou = worke 
ing mileage run for other companies, the merchandise train tell —— . mig t take ‘ that the matter was not bein | ind tl 
mileages were 3,335,979 and 3,532,400 respectively, showing a | lost ws : ; a en, as = " direct hip of James D | tl st Fil 
decrease during last half-year of 196,421 train miles. In regard | and “0+ a a. oe | whi ‘% tion there could be. It wast The ( 
to the goods traffic, he might state that the average loading had the only ot er ae, of en he was a director, and her f compa 
been increased materially during the half-year. So far, this was | would vag tea oar¢ et ic h they w uld not find directors | take ¢ 
satisfactory, but the directors were impressing on the traffic holding directorships in - rd companies He did not up @ 
officers the necessity of continuing their efforts to increase the | should be singled out on —— Something irregular wh } | with ‘ 
wagon loads and the train loads, with a view to further reduc- | he held he had es ing 0 ¢ e kind. hen, as to the other f | they ¥ 
ing the train mileage, and thereby effecting economies in the | point, he said the tw : wore S — the s ume meaning. The regari 
working of the traffic. question of the ama gamation of the Scottish railways shoul Braes 
NET REVENUE ACCOUNT. emanate rather from the shareholders of the companies thr 4 a ver 
Turning to the net revenue account, on the credit side it | from the directors. — = i Besid 
appeared that 44,877 less was brought in from last half-year’s MONETARY CONDITION OF COMPANY 
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account than a year ago, and that the dividends received on 
shares held by the company were £1,498 less, while the balance 
from revenue account was £992,653, as against £960,529 last 
year, or £32,124 more. On the debit side, feu-duties and 
ground annuals were up £21, and interest on debenture stock 
£7,028, owing to interest on an additional £201,500 having to be 
provided ; on the other hand, interest on temporary loans was 
down £6,090, and general interest account £5,427, the interest 


hin k they i 
contemplate with satisfaction the monetary condition of the com. | 
pany. Last week the revenue of the Caled nian Company was 
£81,000, while that of the North British Company was £80,000. | 
It was very remarkable that the Caledonian, which in forme! 
years was the leading railway of Scotland, had now ceased w| 
be so under the management of the present directors. On the | 
debit side of the general balance-sheet, there was an item, tem.| 










on banking balances being up £68. They would notice that | porary loans, £518,870. He would like gy w what thes | : 
£15,000 had been placed to the reserve for bridge renewals, dis- were, and by what right they were a past “ — ofthe > 
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to £71,250. The result was that there was a balance of £673,607 | had gone to pay off the temporary — no t e re = | oc 
available for dividend, of which the preference stocks absorbed | dends would have been cee eee “4 168 = "The thet stati 
£307,207, leaving £366,401 for the ordinary stock, which sufficed | ture for the next half-year was eo - Z 5° *. e the i 
to pay a dividend at the rate of 33% per cent., carrying forward | items mentioned amounted to Att O14, Loge , ‘. 7 aaa al 
£20,282. important matter to consider: shat prcodhenn git ve al | been 
The secretary read the formal resolutions declaring the | during the next few months. But is was not = 7 o— | Of t 
dividends. ‘ that, because on the credit side of the balance-s 4 - wr | } 
The Chairman moved their adoption. cash at the bankers’ of £236,588, ae l = al bela | per 
Sir John King seconded the motion. so that they had on the credit side of the Sak a > oan wall Con 
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Mr Robert Allison, Paisley, called attention to the system | to deduct that sum from the general sum which he had broughty 
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of running excursion trains at holiday times at single fares. He 
said the days had gone by for this. The masses now had the 
money, and they would travel. He thought the fares charged 
on these occasions were too low. 

The Chairman said that experience had shown that lower 
fares brought more traffic, and, in proof of this, he instanced 
the Glasgow and Greenock section of the company’s line, on 
Which the fares were lower than on any other railway in the 
kingdom, and on which they carried an enormous number of 
passengers. 


Replying to another shareholder as to whether the under- 
ground railway had ever paid, 

The Chairman said that the underground railway had a great 
deal to contend with in the electric tramways. When that rail- 
Way was promoted there was no prospect of the introduction of 
electric tramways ; but, apart from that, by the consttuction of 
the underground railway the company had been able to carry 
mineral traffic to Stobcross, thereby relieving themselves of the 
heavy toll formerly paid to the North British Company for this 
purpose. The underground railway might be taken as a neces- 
sary part of the Caledonian system as a whole. 

Mr Hugh Mayberry asked if the directors had considered the 
advisability of introducing motor cars on some of the more 
sparsely populated localities, such, for example, as the Blantyre 
and Hamilton district. 

The Chairman explained that the directors 
mation regarding experiments 
the use of motor-cars. 


Rev. Mr Masson asked the chairman if the accounts of the 
company were still so kept as that the relative expenses of work- 
ing the passenger and mineral traffic could not be shown. The 
present style of bookkeeping made the railway the helpless and 
unremunerative servant of the great traders. The chairman, 
whose interests ought to be entirely given to the railway, was 
himself a great trader and a director of a trading company which 
used the railway to an enormous extent for the purposes of their 
business. Therefore, their chairman was serving two masters, 
and while acting as their chairman it might be that he was 
negotiating with himself as a director of James Dunlop and Co. 
in the interests of the great traders rather than of the railway 
company. Mr Masson also put a question with reference to 
the use of the word “ earnings ”’ in relation to the passenger traffic, 
and of the word “receipts” in relation to merchandise and 
mineral traffic, asking whether both words had the same mean- 
ing. The report in this respect, he said, was so worded as pos- 
sibly to lend itself to great irregularities. 

Mr Mayberry said that the Rev. Mr Masson had been preaching 
this doctrine for several years, and he though it was unfair—— 
(Cries of “ Chair,’ amidst which Mr Mayberry resumed his seat.) 

Rev. Mr Masson said the chairman was guilty of a gross dere- 
liction of duty in allowing him to be interrupted in this way. 


The Chairman replied that he had no intention to shirk anv 
question. 
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time the shareholders took greater interest in = ae 
railway. He had penned a resolution to os the monet’ 
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| leved that at no distant date the shareholders would see a very | 


| elected one of the directors. 


| Very glad to take it w 
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th the position or prospects of the Caledonian Railway | by taking the smallest 
He had every confidence in the future, so long as __ pose. 

Company: y was presided over by Sir James Thompson, who, 

6 had spent his whole life in the service of the com- 

pov | Hamilton was now agreed to. (Cries of “ No.”’) 


pany: DIRECTORS’ POLICY DEFENDED. _ Sir Andrew Mure said the Chairman should ask for a seconder 
The Chairman, in reply to Sir Andrew Mure, pointed out that | for the amendment. 


rary loans were obtained so as to avoid the issue of | The Chairman said he did not know the name of the gentleman 
the temporary iew of the unfavourable prices—it was a more | om 


ose capital, in view < h 4 | . r who had proposed the amendment. The gentleman did not 
roftable way of raising money than issuing new stock. Every | press the amendment; therefore he took it that the motion was 
railway company in the country, so far as he knew, had been | carried. 


adopung this practice. Loans on interest arose from the com- | __ Dr Robertson, Cockermouth, said it was a scandalous shame 
.y’s interest in several independent railway lines which they | if a vote was not taken. 

an They had given to these companies loans of money, After some further discussion, a vote was taken, with the re- 
and they were very well paid in interest. With regard to the | sult that the motion for the election of Lord Hamilton was 
< Fillans line, it was promoted by an independent company. declared carried. 

The Caledonian Company, of course, did not want another | The Chairman next moved the re-election of Mr William 
company interjected into their system, and they arranged to | M‘Ewan, which was seconded by Sir Andrew Mure, and unani- 
take over the line. That line, he further pointed out, opened | 


. ‘ mousty agreed to. Lord Newlands (who was stated to have 
up a direct connection between Forfarshire and Aberdeenshire | about £70,000 in the company}, was also re-elected a director 


j 
i 

with Oban and the West. It was only a question of time, when on the motion of the Chairman, as was likewise Sir James 
| 


ol amount of stock necessary for the pur- 
wrong Th 2 

ey wanted as directors men who had a considerable 
sum standing in the books of the company. 


The Chairman asked if the motion for the re-election of Lord 


they would get a very fair revenue out of the railway. Then, with Thompson on the proposal of Sir James King. 

regard to the Paisley and Barrhead line, it skirted the Gleniffer | This was all the business of the half-yearly meeting. 

Braes, and in this case also it was only a question of time when | PROGRESS OF NEW WORKS 

4 very popular feuing district would be served by the line. | An extraordinary general meeting was afterwards held. 

Resides, there were large works upon the line, and they looked | The Chairman said that before aski1 g the shareholders to give 

with considerable hope to its future. That also was an inde- | their sanction to the exercise by the directors of the capital 
ndent line, and the directors of the Caledonian Company powers contained in the various Acts of Parliament enume- 


thought it wise and prudent to take it over. With regard to the | rated in the notice convening this meeting he proposed to take 


church in Hope street, Sir enage Mure was wrong in his state- | the opportunity of going rather fully into the progress and posi- 
ment that it cost the company £80,000. tion of the new works on which the company had been engaged 
Sir Andrew Mure: I said £70,000. for some time. The works in connection with the widening 


The Chairman said, if his recollection served him right, the 
rice was little more than the half of that sum. 

Mr Mayberry: £40,000. _ 

The Chairman: A very different figure from £70,000. 

Sir Andrew Mure: And a very different figure from £4,500. 
The Chairman pointed out that the price was decided by | 


of the Wemyss Bay Railway from Dunrod to Wemyss Bay and 
the new station at Inverkip were finished in time for last sum- 
| mer’s traffic. The new station at Wemyss Bay had been delayed 
| for want of steel, but would be completed by next spring. The 
Inches and Glespin Railway would be completed next month, 
and would form a connection with the new coalfields in the 


arbitration, and the company were bound to accept the decision. | Douglas district. The Newton and Uddingston widening would 
It was necessary to acquire the church for the widening of the | be open next month. The Coatbridge and Gartsherrie widen- 
station. Then, with regard to the new bridge across the Clyde | ing would be finished in December of this vear. The Leith 


and the extension of the Central Station, these operations were 


‘ | lines new goods and mineral stations would be finished by the 
rendered necessary by the increase of the traffic. Pressure had | 
y by 
} 


end of this year. The widening at Aberdeen would be finished 
about July next. The Mid-Lanark and Ayrshire lines would 
| be finished by March of next year. That portion of the lines 
lying between Darvel and the Ayrshire county boundary, how- 
ever, fell under agreement to be taken over by the Glasgow and 
South-Western Company, who would repay the outlay of the 


been put upon them from all quarters—from the Lord Provost 
of the city downwards—to enlarge the station. The pressure 
of the traffic was so great that they were forced into it. A com- | 
parison had been made of the Caledonian with the North British | 
Company. They must recollect that the North British were not in 

Glasgow in the same sense that the Caledonian Company were, and | 


: Caledonian Company of about £84,000, with interest. The 
they had not had the same need to spend money as the Cale- | [arkhall and Stonehouse lines should be completed in May of 
donian had had to do. The North British interests were largely | next vear. The works in connection with the Newton to Cath- 
in Edinburgh. In that city the North British Company some | cart junction line were now far forward, and were expected to 
time ago spent a very large sum of money, and they were now ! be finished in about two months. This would open up a beauti- 
reaping the reward of their expenditure in an increase of traffic | {yl feuing district of country. The works in connection with 


and revenue. The directors of the Caledonian Company be- | the Lochearnhead, St. Fillans, and Comrie Railway extension 


~ . | from Comrie to Lochearnhead, where it would connect with the 
different return for their expenditure when all the works on 


7 w Callander and Oban line, were proceeding. This railway was, 
which they were now engaged had been completed. That was} as they knew, already open to St. Fillans. The Grangemouth 


only a question of time. 
The report was then adopted. 
DIRECTORS’ QUALIFICATIONS, 
The Chairman moved that Mr Hugh Brown be re-elected one | 


| 
| 
| new dock and approach lines, as he had previously stated, were 
| forced on the company owing to the pressing demands for addi- 
tional dock accommodation, and, further, for a new direct access 
| or channel from the Forth to the docks. These difficult and 
of the directors of the company. | heavy works were progressing with more speed, and it was ex- 
Sir James King seconded the motion, which was adopted. | pected the new dock would be finished and equipped with the 
The Chairman proposed that Lord Hamilton of Dalzell be re- | entrance from the old dock by the end of next year. The direc- 
tors looked forward to results similar to what formerly took place 
when the last dock was opened in 1882, viz., a large development 
in traffic and revenue, to the benefit of both the docks and rail- 


Sir James King seconded the motion. 
Mr Marchbanks, Maxwelltown, said he was not going to move 


| 40 amendment, but he wished to say that there was great dis- way. 


satisfaction on the part of a number of shareholders in regard | CENTRAL STATION EXTENSION. 
to the appointment to the directorate of anyone who held only The Glasgow Central Station extension approach lines and 
. nominal amount of the stock of the company. However | new bridge across the river Clyde were by far the most necessary 
— 4 man’s abilities might be for the position these did | and most costly of all the works in progress. All the contract 
is ie confidence and assurance to the ordinary shareholder | work, with the exception of the new bridge over the Clyde, 
ing to glee Ag if - had a sum of £10,000 or £15,000 stand- | should be finished by the end of next March. Half of the 
Ss cities it in the company’s books. Anyone looking at | bridge, however, should be available for use by that time, so 
matter with an impartial mind could hardly fail to see how | that the opening of the extended station would not be interfered 
‘consistent it was to appoint anyone as a director who had such | with, and the whole bridge should be completed a few months 


» Poor opinion of the Caledonian Company as a dividend-earn- ; later. There would still remain, however, the rearrangement 


pret that he did not invest his money in it. In Glasgow | of the existing station, which would be mainly new wider plat- 


alon res aa step 
ae nv sure they could find a score of business men | forms and platelaying, and would be carried through as speedily 
ae4al 7 ie n t . wn " 

y Htted for the position, and who would no doubt be | as possible. He would only add that past experience had been, 


he Chair aaa opportunity given them to do so. so far as Glasgow is concerned, that the = act aan 
man pointed out that, accordin . ( : cilities svided the greater became the extent of trafic 
Person could hold th » according to the statute, no | and facilities pro g 


¢ office of director who held less than £2,000 | and revenue therefrom. Apart from the natural increase of 
milton fulfilled that condition. No doubt | traffic, the city of Glasgow, with its continual increasing number 
1 read the remarks that had been made. | of public works and population, was expanding at an enormous 
formally moved that Lord Hamilton be not re- | rate, and the company’s coaching traffic was bound to increase 


of stock, Lord Ha 
his lordship wouk 
A Shareholder 


d not think it right or necessary when the pre- | would be finished and open for the reception of visitors by the 


He thought f 1902 was issued to take a single penny of it. | end of this year. The Paisley and Barrhead District Railway 


tha , . . 1 . sv Thi : 
He thou it that they ought to have as directors men who would | would be opened for mineral traffic this year. _ rhis line skirted 
| amor “oney into the capital of the company than simply the , the foot of Gleniffer Braes, opening up a beautiful feuing district 
; “Hount necessary to 


Rey. Mr M qualify as a director. of open country for suburban residences. All these additional 
. “Lass J 


| proceeded to ’ on sympathised with what had been said. He! works and extensive improvements were forced upon the com- 
Say 


on the register 7 os it was quite possible for a man to appear | pany owing to the continuous growth of the — a 

hot more than aS Owning £20,000, while he held in good faith | Glasgow Central Station and Grangemouth new doc k, and also 
The Chai ros of the stock of the company. | to comply with Parliamentary requirements. The short result 

“man said that the gentlemen on the platform did | of all this was that all these works were being pushed forward. 


Rot understan; : : . - : 
Mr ietten ay of doing business. Seven of them would be completed before the close of this year, 


ee ees d that Lord Hamilton had simply qualified | and they expected that all the remainder would be completed in 
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the course of next year, and there was every reason to believe 
that there would be a good return on the capital invested. The 
shareholders were to be congratulated on the comparative ease 
with which their company had, up till now, borne the dead weight 
of unproductive capital, the interest on which was wholly paid 
out of revenue during the construction of these works, but he 
was glad to be able to express a hope that the end of this trying 
period was well in sight. It was well that they should know 
that the directors had no intention of issuing new stock for some 
time to come—(hear, hear)—but by-and-by more money would 
be required to finish the important works that were on hand, 
and to otherwise fulfil their statutory obligations. It was the 
desire of the directors that when the time did arrive, and when 
the money market was favourable, they should be in a position 
to take advantage of the opportunity, and for this reason they 
asked authority to exercise at their discretion the powers of rais- 
ing capital conferred upon the company by the following Acts, 
to which sanction was now asked, viz.:—The Caledonian Act, 
1900; the Caledonian Act, 1901; the Caledonian Act, 1902; the 
Caledonian Order, 1903; the Lanarkshire and Ayrshire Order, 
1903; the Lanarkshire and Dumbartonshire Act, 1903. 
POSITION OF THE COMPANY. 

In conclusion, he should like to state that, considering all the 
exceptional circumstances that had taken place during the past 
three or four years, notably the South African war, which dis- 
turbed the financial conditions of the country, and other inci- 
dents which reduced the value and prices of all commercial busi- 
nesses, from Consols downwards, he submitted that their posi- 
tion was favourable. They had during the past 10 years paid 
to the shareholders holding ordinary stock an average dividend 
of 4% per cent., and for the last five years an average rate of 
414 per cent., and during the latter period nearly all these costly 
works were proceeding. While the war lasted the interest paid 
at times was very high, every sixpence of which was borne and 
paid out of revenue. As he had previously said, all these works 
were nearing completion. When this took place they would be 
removed from the unproductive or dead capital list to the pro- 
ductive or earning revenue list. Keeping in view also the vast 
improvements of their permanent way, such as the various facili- 
ties provided for improved working, and the new rolling stock 
that had been, and was being, provided to carry heavier loads, 
also other additions and improvements too numerous to mention, 
and knowing all these circumstances very fully, he submitted 
with some confidence that it was only a question of time, and 
that by no means distant, when the company would experience 
brighter times, provided, of course, that there was normal com- 
mercial prosperity in the country, and that a reasonable time be 
allowed the new extensions and additions for development. 

The Secretary then read the formal resolution, which was 
seconded by Sir James King and unanimously agreed to. 

APPLICATION OF NEW CAPITAL. 

A further extraordinary meeting subsequently took place. 

The Chairman said that as they had just approved of the rais- 
ing of the capital required by the Caledonian Company for the 
purpose of subscribing to the Lanarkshire and Ayrshire and 
Lanarkshire and Dumbartonshire Companies, he presumed the 
shareholde1s would not withhold their assent to the money 
being so subscribed accordingly. . 

a formal resolution in this case was also adopted unani- 
mously. 


A vote of thanks to the chairman and the directors terminated 
the proceedings. 






























































SWAN, HUNTER, AND WIGHAM RICHARDSON, LIMITED. 


The statutory meeting of the shareholders in Swan, Hunter, 
and Wigham Richardson, Limited, was held on the 14th inst., at 
the County Hotel, Newcastle-on-Tyne, Mr G. B. Hunter (the 
chairman) presiding. . 

The secretary (Mr Robert Hudson) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The amalgamation of C. S. 
Swan and Hunter, Limited, and Wigham Richardson and Co., 
Limited, is an event of considerable importance to the two com- 
panies, their directors, and their shareholders. It is also, so far 
as shipbuilding and engineering are concerned, of some impor- 
tance from even a national, and certainly from the point of view 
of Tyneside and the North of England. Messrs Wigham 
Richardson and Co. are a firm of very high reputation as ship- 
builders and engineers, with a large British and foreign con- 
nection, by whom, I know, they are highly esteemed. They 
have built a very large number of ships since Mr Richardson 
commenced the business in 1860, including every type of vessel 
excepting war vessels, and have been specially successful in 
building high-speed passenger steamers of moderate size and 
vessels for laying and maintaining ocean telegraph cables. It 
is of great interest to know that the first iron steamship built on 
the Tyne was built in 1843 in the shipbuilding yard that is now 
the Neptune Yard, of Swan, Hunter, and Wigham Richardson, 
Limited. C. S. Swan and Hunter, Limited, have also built a 
large number of vessels of all types, and, while building many 
large steamships for the carriage of dead meat and some pas- 
senger steamers of high speed, have of late years been specially 
engaged in constructing Atlantic freight and passenger steamers 
of very large size, some very successful vessels for carrying 
petroleum in bulk, large quick-loading and discharging coal- 
carrying vessels, and a considerable number of large floating 
docks for various parts of the world. I might take it that the 
advantages gained by amalgamation of the two companies are 
obvious, but I will mention two or three reasons which have 
led the directors to the conclusion that the efficiency and pros- 
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Limited, neither do I desire to assume the ré/e of a prophet. || 
only need to remind the shareholders that shipbuilding is a} 
somewhat fluctuating business, and we are now passing through | 
one of those times of depression which occur every eight or tes 
years, but which have sometimes been followed by a time of 
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to come. oa 
A vote of thanks to the chairman for presiding terminated the} 
proceedings. i 


SIR HIRAM MAXIM ELECTRICAL AND ENGINEERING COMPANY, | 


LIMITED. 


The annual general meeting of the shareholders in the Si) 
Hiram Maxim Electrical and Engineering Company, Limited, 
was held, on the 13th inst., at the offices, 44 Gillingham street, 
London, S.W., Mr Jules de Meray (the chairman) presiding. | 

The secretary (Mr W. J. Wheatley) having read the notice com) 
vening the meeting, : fl 

The Chairman said: Gentlemen,—Since I presided at our last} 
meeting, about a year ago, your company has passed thr ugh t 
many hard struggles, has encountered, and, I am glad to s,] 
surmounted, many great difficulties. Of course, it 18 nol © 
be expected that a company competing against so many power) 
ful and old-established firms could obtain a footing withou) 
struggles. But if fair competition would naturally a er 
fighting, yet we are hardly to expect that bitter attacks and fale) 
rumours of all kinds should be made and circulated against you 
company. It is, however, very pleasant for us to be = - 
report that all differences are now at an end, that the ays oF 
litigation with the Lamp Company are over, and ba oe 
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that further capital should be put in the business ; for that | 
: ction | purpose we decided upon creating £20,000 of debentures. These 
<i -- contracts. Then we followed by making a speciality | debentures were offered to all the shareholders; but £15,000 
with their m accessories for electrical power stations, taking | was previously guaranteed byseveral of the members of the board 
of all eee ourselves in that special line of business, and as | and some of the leading shareholders. This guarantee was given 
pongo 4 satisfaction to the consulting engineers acting for | without any underwriting commission or discount of any kind. 
we gave saaens entrusting us with their work, we extended our | The guarantee was given to help and assist the company, but 
the compo and made arrangements which enable us to contract | in no way with any idea of profit to the guarantors, and I feel 
business, hole of the erection and complete equipment of elec- | sure that as our business grows, and further money will be 
co stations. Lately we have extended the scope of | necessary, the same will be found whenever it is required. 
Taking everything into consideration, I think the prospects of 


2 ivil engineering and contracting department, and we have 
our ¢ by the Chiswick Council with the new sewerage | the company are exceedingly bright. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 


sted by . : : 
been ee by the Corporation of Chatham with the extension 
schem Sir Hiram Maxim, in seconding the motion, said he hoped 
now that his health had improved he would be able to reside 


; their pier and landing-stage. Wherever we advance, our 
0 
in England for ten months out of the year. With regard to the 


tation for good work, and especially for rapid work, 

repu ally precedes us. It is well known to-day in engineering 
enerally pr new work which the company had in hand, the shareholders 
could judge of it by looking at his (Sir Hiram’s) past. On 


gt jes that if a job is absolutely required to be completed in 

po rdinary space of time, the best way to avoid disappoint- 
an extrao ’ This reputation | several occasions he had thought out very important inventions, 
acquired without an extraordinary display of | which proved to have a lot ot money in them, and various parties 
in America and in England had made large sums of money from 
these. He had now thought out another invention—something 
which had, perhaps, more direct money in it than anything he 
hac ever done, not excepting even the automatic gun. On speak- 
ing to his friends about this invention, he found that if he 
wanted any money to exploit it, any amount would be given to 
him. He was not, however, accepting a single penny; he him- 
self was putting in all the money that was required to prove the 
invention. He had already made an arrangement with the com- 
pany with regard to this invention, which, he might mention, he 
was bringing out mainly with a view to putting this company 
on a paying basis. As a proof of his belief in this invention, 
he was putting thousands of pounds of his own money into it, 
and one of the considerations of his agreement with the com- 
pany was that he was to have the right, within a few years of 
the invention being brought out, of buying a large block of the 
ccmpany’s shares at par. That was the consideration which he 
would get. He thought that in this way he would get a very 
feir return, because the invention would bring in a very con- 
siderable amount of money. The nature of the invention was 
such that he could not speak of it at the present moment, being 
advised to say nothing about it until the patents were secured. 
In conclusion, he advised the shareholders, no matter how much 
they had been discouraged in the past, to stick to their shares 

in the company. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

The Chairman next moved: ‘ That the capital of the company 
be increased to £190,000 by the creation of 15,000 ordinary 
shares of £1 each.” 

Mr Jupe seconded the motion, which was unanimously 
adopted. 

Votes of thanks to the chairman for presiding, and to Sir 
Hiram Maxim for his address, terminated the proceedings. 
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d our chief erector. In Manchester our men are 
d ment an . : ; 
divided into three shifts, each working eight hours a day, thus 
iving us 24 hours hard work out of each day. In this case 
ee chief erector and his assistant worked, I believe, 18 hours 
a day for weeks. But our part of the contract was finished at 
the time, and the chairman of the lighting committee warmly 
thanked us for our work, while Professor Kennedy acknowledged 
our energy by recommending our company for many other con- 
tracts which have been given to us since. I can relate a similar 
experience at Grove road power station in London. There we 
were unable to organise the three-shift system; but the bulk 
of our men stuck to us with all the will and energy it is so 
pleasing to see. As to the overseers, they practically worked 
the day and the night through. We had promised that the work 
should be finished in good time, and it was. Lately we were 
entrusted by the Westinghouse Company with part of their con- 
tract for the Naval Cadet College in the Isle of Wight. The 
King was to open the institution early in August, and the work 
had to be ready at any cost. We undertook the work, and it was 
finished exactly at the time required, and our representative 
was complimented on the energy and rapid work of our men. 
Under the circumstances, having a body of well-trained men 
under our command, and engineers with thorough and practical 
knowledge of engineering in its various branches at the head of 
our various departments, and the whole company being under 
the control of so great an engineer as Sir Hiram Maxim, is it in 
any way presumptuous to say that, as engineering contractors, 
our company takes its proper rank among the most eminent con- 
tractors in England? We are also on the point of starting a 
boiler department. Our new boiler appears, from the experi- 
ments already made, to meet the requirements of steam users 
in general, which, up to the present, have not been provided 
for. Your company has taken a patent for this new invention. 
Our boiler has the advantage of the large capacity of the Lanca- 
shire and the rapid steaming qualities of tubular boilers com- 
tuned. The boiler will be very eeonomical in working, and 
lower in price than any already on the market made entirely 
of steel, and it is hoped that a great demand will be made for it 
ia the future. I am glad to say that the same hard-working spirit 
which I have just described is shared by all other departments. 
In the lamip works and in the organisation of our lamp trade, 
under the control of Mr A. W. Hill, we have the same esfrit de 
corps. The chiefs are doing their utmost for the company, and 
every hand is doing his utmost for his chief. I can scarcely 
imagine a more difficult task than the one which was entrusted 
to Mr Hill, and 1 am glad to say he has proved quite equal 
toit. In January, 1902, as we have already been informed, we 
had to cancel the concession granted to the Hiram Maxim Lamp 
ompany. This concession provided for the sale of 1,000,000 
ant perhaps, 2,000,000 lamps a year. To cope with these 
2 rea — sums of money had to be expended in our factory 
leene — y a it and put it in a position to supply this 
Gita, ount o lamps. We all know how the lamp company 
a —, a out their contract, and we all know that Mr Hill, 
an Dia of January, 1902, found himself with very large 
het io ready to produce a large amount of lamps ; 
thacione ae his only customer had vanished. It was 
prorr wits to commence the business de novo, to estab- 
Payot mercial department to deal with the sale of the 
clotenenaine iy glad to say that, notwithstanding these bad 
and hee oe the sale of the lamps increased every month, 
| fethaaeecs come a very important item. Your company has 
| Cf ntractors to the Admiralty, the War Office, the India 
| 
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CAUCASUS COPPER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Caucasus Copper Company, Limited, was held, on the 14th 
inst., at the Cannon street Hotel, London, Mr Vivian H. Smith 
presiding. 

The secretary (Mr John Tripp) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—I have to propose that the 
report of the directors and the balance-sheet, copies of which are 
now before you, be adopted. At the same time, I should like 
shortly to give you as full particulars as possible as to your 
property and as to what your board consider to be the prospects 
of the ccmpany. The Caucasus Copper Company's property 1s 
situated near the village of Dzansoul, some 40 miles from the 
port of Batoum. We are fortunate in having the excellent mili- 
tary road from Batoum to Artvin passing within 12 miles of 
the mines, and from a point on this road, 28 miles from Batoum, 
the company has constructed a road 10 miles in length along the 
left bank of the Mourgou] River to the smelting works, which 
have been erected at a point close to the river, where its water 
power can be most conveniently utilised. These works are con- 
nected with the mines by an aerial ropeway some two miles in 
length. With regard to the occurrence of the mineral, the ex- 
plorations up to date point to the existence of a large deposit 
of ore. The actual mineral is in the form of chalco pyrite, 
carried in a siliceous gangue. The mineral has been opened 
up under the supervision of Mr Stanley James, our consulting 
engineer, by a systematic scheme of galleries and winzes on 
different levels, with the result that, though the limits of our 
mineral have not vet been determined, it has been found to 
exist in a continuous mass for a length of 300 metres, a width 
varying from So to 150 metres, and a depth, as far as our dev elop- 
ments have gone, of so metres. In addition to this deposit, 
mineral has been found at a point some go metres still further 
west. This has been proved for a length of 80 metres, a rye 
of 70 metres, and a depth of 20 metres, and the ends of t re 
galleries are still in mineral. It will be of the greatest eee 
to us, when the explorations are recommenced, to a on 
this mineral is continuous with the deposit I mentione s ore, 
or whether it is a separate mass. Should a to be con- 
tinous, it will immensely increase the —_— o i ore Te- 
serves. Mr Stanley James, 1n his report dated Octo — ie 1g0I, 
stated that the developments up to that date had proved that we 
had in sight, roughly, 134 million tons of ore, containing 37,000 

Although the board had every confidence 
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in Mr James’s report, it was deemed advisable to obtain an in- 
dependent cpinion on the mines, and, after consulting with our 
friends in America and Paris, it was decided to send Mons. 
Rebelaz, a French engineer, to visit our property ; and he, in 
a long and elaborate report, entirely confirmed Mr James’s state- 
ment as to the quantity of ofe in sight, and also as to its copper 
contents. From that date the explorations were still further 
continued up to the end of last year, when Mr James informed 
us that, in his opinion, the quantity of ore in sight had reached 
nearly 2% million tons, containing, in round figures, 72,000 
tons of fine copper, and that further developments would un- 
doubtedly considerably increase this amount. On receiving the 
information that we had now such large reserves of ore in sight, 
your board decided to stop further developments for the present, 
and thereby reduce the cost of the establishment until the erec- 
tion of the smelting plant was completed and in working order. 
Owing to the very severe weather in’the Caucasus last winter, 
it being, in the opinion of the old inhabitants there, the worst 
winter known for 25 years, this work was much delayed; but 
I am glad to be able to inform you that our furnaces are now 
at work, and that our production is steadily increasing, and will, 
I trust, when certain additions to the plant have been com- 
pleted, reach, roughly, 3,000 tons of copper per annum. An 
additional factor in the future success of the undertaking is the 
fact that copper produced in Russia and sold in Russia fetches, 
roughly, £20 per ton more than the market price elsewhere. 
This is caused by the fact that Russia consumes more copper 
than she produces, and, as copper is highly protected in Russia, 
the price of imported copper, plus the import duty, naturally 
rules the market. This additional sum per ton, even on our 
comparatively small output, I need hardly say, will be a very 
great benefit to the company. The smelter which is now in 
operation was only erected on the basis of producing some 2,000 
to 3,000 tons of copper per annum, as we considered it prudent 
to prove by actual working the cheapest method of treating our 
cre before erecting larger works. Apart from this fact, to keep 
works of double or treble our present size going, our existing 
mode of transport would undoubtedly be inadequate, and we 
shall have to construct a narrow gauge railway from Batoum 
to the mines before the larger scheme will be feasible; but we 
have every reason to think that, when our present plant is work- 
ing to its full capacity, and producing 3,000 tons of copper per 
annum, we shall, if copper keeps anywhere about the present 
price, be able to show you a profit on the company’s capital, 
which, I believe, will be satisfactory to you, especially when you 
consider that without rroving any more mineral than we have 
in sight to-day, we have enough to keep our present works going 
for over 20 years. One often hears rumours of difficulties that 
one may expect to meet with in embarking on any enterprise in 
Russia, but I should like to take this opportunity of stating that 
our experience has been entirely the reverse, and that in all 
our negotiations with the officials of the Russian Government, 
both in St Petersburg and in the Caucasus, we have been treated 
with every consideration, and any requisitions that we have 
made to them have been met in a most reasonable manner. In 
the accounts there will be seen an item of £92,500, loans. 
£91,000, part of this, is money advanced to the company. The 
balance, £1,500, represents a loan from the company’s bankers. 
You will notice that the accounts which have been prepared 
on this occasion differ in form from the accounts submitted 
at the previous meeting. This change in form has been decided 
upon under the advice of the company’s legal advisers in Russia 
and in London. These changes, of course, do not affect the 
figures in any way, but only the method in which they are stated, 
In conclusion, the Chairman formally moved the adoption of 
the report and accounts. 

Mr M. Grancini seconded the motion, which was unarimously 
agreed to. : 

Some formal business having been transacted, the proceedings 
then terminated. 
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Bonds, under the Supple-) 
mental War Loan Act,| i 
_ a govicictmsens steal 0 6,962,272; ., 

Transvaal & Orange River! eo oo 
Colony (Repayment of, | | 
sum voted as a temporary) } | 
MOE « veuane ss cae ‘il os 3,000,000} i 

Temporary Advances, de-| ; & “ } 

ciency .....-. cececssess ee ee 3,7 | 1 

Temporary Advances, Ways) | rw | 
and Means (including) | i 
£2,000,000 Treasury Bills| | } } | 
te es a ua | 6,000,000} 150000 ., | 

S ain " 
iS ee | '79,965,860'100,682,081} .. | | 

*Revenue, as above ........|144,270000, 55416461, 56,051,681. 

Payments to Local Taxa- —_—— ae | 
tion Accounts :— | 1 

COBROERS coc ccccccscees 219,000) 76,592 81,353, .. | { 
Pare eee»! 5,333,000) 1,511,387 1,508,767 : > | 
Estate, &c., Duties ....| 4,110,000, 1880,633 1,932,799 ic0.000 — 

Total ....cccccesee-, 9662000 3,468,612 3522919 10000 Tamu 


t 
—| 
Total Issues out of the Exchequer 


to meet Payments from 
1903-1904 | _____ 










= 7 £ £ & | 
National Debt Services ....| 27,000,000) 12,598,368 13,052,305, 362,456 23m) 
Other Consolidated Fund 
BEE x cntnnedcanesasic | 1,640,000) 691,516) 721,002)... " ; 
Payments to Local Taxa- an ft 
lem Ansounts ..csace:. | 1.156000) 644,977) 614.213) 41716 sun} 
Supply Services........ . «« -/114,390,000) 50,932,753) 74,250,099 2,124,075, 3204.51} 
OTHER ISSUES. 1144,186,000) 64,867,614 88,667,619 2,899,245 3,932.78 } 
For Advances for Bullion,&c| +» 20,000, 200,000. 
For Exchequer Bonds! ; 
issued under the Suppie-| \ 
mental War Loan Act,| } 
1900, £10,000,000. Less—| 
Paid off by National Debt! i 
_Commissioners,£3,000,000.' ee 7,000,000 oe _ - ” 
renee a 
Under Uganda Railway \ 
_Acts, 1896 to 1902 ........ * 48,000 - "| 
ett 438,000 1,648,000) we | 
Under Military Works Acts,’ = 
oo to 1901 Saar ee 1,050,000 850,000, .. “ 
nder Land Registry (New) 5 “ 
Buildings) Act, 1900 ...... a 4000 500) 
Oe Pacific Cable Act,| 593.723). - 
Under ‘Public’ Buildings) ‘ 
Expenses Act, 1903 ...... ‘ 44,000 +s 2 
Tew 3700000, | | 
Ways and Means, Advances, i ail 
MEE Sédcahanctiaassind v 2,000,000, 500,000) +e | "I 
am 75,881,614 96,574,542) ++ | 
Balances in Exchequer :— | ——-———' ——-- ~~; - 
Benk of England ...... ss 3,615,452 beaver = ‘. 
Bank of Ireland........| 468,794 BOS te | 
lw. | 4y0a4,2e6, 4,307,759, || 
Datel ...cesscerssess 79,965,460 100,682,081 ae 


| 


i 


REVENUE AND OTHER RECEIPTS 

cea im lettin es —— RECBIFGS.——,_ ——_REcEIPTs.—_— 
eatin’ ‘Api. 1, '03,/Apl. 1,'02,. Week | Week 
ao . . 1. oe | ended | ended 
5 _ Bept. 12, | Sept. 15, | Sept. 12, | Sept. 13, 
1903-1904. “90s. 1902. 1903. ”| 902. 

Balances in Exchequer Z & & F 
lst April :— 

Bank of England ...... es 5,887,524 8,080,383 ne ‘ 
Bank of Ireland........ ; 749,603 486,564 - 
Seas ES lll tied 

REVENUE 
=: oT ode oe 
Customs Ebeecenecdecesnese 34,640,000 15,486,000) 14,790,000 650,000! 736,000 
ID diets wade a eienieed dott 32,700,000, 13,204,000) 13,559,900 572,000} 615,000 
Estate, &c., Duties ........ | 13,300,000 6,163,000) 6,595,900 193,000! 190,000 
I atone a white tal 8,400,000, 3,524,000! 3,768,000 81,000} 151,000 
Land Tax and House Duty} 2,600,000, 560,000) 590,000 os 10,000 
Property and Income Tax} 30,500,00( 7,714,000) 8,497,000 54,000} 58,000 
Post Office .. «seeesees-| 15,300,000 5,520,000) 5,390,000 540,900} 540,900 
Telegraph Service ........) 3,800,000 1,700,000) 1,655,900 140,000} 140,000 ' 
Crown Lands.............. | 445,000 170,00C} 17000, .. ‘| § |° 
Receipts from Suez Cana) | { 
Shares and Sundry Loans| 35,000 578,708; 578,002 - es 
Miscellaneous ...........+| 1,650,000, 796,755, 685,629) 164,155 - 
| peoreintlie ee eee 
RPE + cn.cveveas 144,270,000 95,416,461) 56,257,651; 2,394,195, 2,440,000 : 
Total,including Balance ..) .. | 62,053,588. 64,824,578... : 


RE ————— ———eeeee—————eET——————_—=_=——__ 


-__ 


| 


~ Preasury, September 15, 1903, : 


TO READERS AND CORRESPONDENTS. | 


communications. 


. ° . + , a at 
Communications must be authenticated by the na 


COMPANY. 


Est ABLISHED 1824. 


Total Fumds exceed as? 
Last Valuation of Scottish Union and National Pol 
with 3 per cent. Interest. 

FIRE INSURANCE.—Almost all descriptions 
on the most favourable terms. 


EDINBURGH: 35, St. And 


LONDON: 3, King aw re | 
_~—<—$——— 
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ons of property 


rew Square: 
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ve of the writel. | 
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ps : stake to return reject® 
The Editor of the Economist cannot undertake to? 
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‘SCOTTISH UNION & NATIONAL INSURANCE 


716,057. 


by Hm. Table | 
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jpsures | 
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The Ocean Corpo 


September i9, 1903. | 
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a Guarantee Corporation, Ltd 


SSS, et nf Partin 
(Empowered by Special Act of Parliament.) 


i Capital Authorised .. 


Capital Subscribed 


902 +? .* o* . 
ae 311902 (exciading Uncalied Capital) 


issues the “Leader” Policy againstAccident ani Disease, 
aeigind to fully Jastity {ts title. Send for Prospectus. 
The Bonds of this Corporation are accepted by all departments of H.M. 
Fidelity Gen s Compensation ; Burglary Insurance; Third Party Indemnities ; Mort- 
. y Eacess Bad Debt Insurance ; Boiler and Lift Inspection and Insurance. 
wanes Qace: 3 TO 44 MOORGATE BTREET, LONDON, ©.C. 


R. J. PAULL, General Manager & Secretary. 


RTH BRITISH & MERCANTILE 
INSURANGE COMPANY. 


Established 1809. 
LIFE, ANNUITIES. 


-. £16,300,000 
Annual Income £3,600,000 


Absolute Security. Liberal Conditions. Prompt Settlements. 
For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C.; 64 Princes st., Edinburgh. 


and it will 


FIRE, 


Total Funds we: 


Che Bankers’ Gazette. 
SS 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 16, 1903. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ......+- 50,654,500 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 32,204,500 


50,654,500 | 50,654,500 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,555,000 Government _ securi- 
ReGb..ccsscccccccsce Gyl0dG09) CIOS .c.cce.eeeees. 16,950,841 
Public deposits* .... 7,117,298 Other securities .... 21,655,875 
Other deposits ...... 57,184,730 Notes ..........+6+. 22,011,110 
—a and other Gold and silvercoin.. 2,109,573 


62,727,399 


* Inclading Exchequer, favings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated September 17, 1903. E. M. HARVEY, Deputy Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


Increase. Decrease, 
£ 


Circulation (excluding 7-day and other bills) .... 
Public deposits 


Other deposits ...........c.0000 aven6Shsbeteees ee 
Government securities 
Other securities 


The following shows the amount of circulation, Bullion in 


oc departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending September 16, 1903 :— 


| Gola | 
| Circulation | 
Coin and infrom | | in 
Date, Bullion, Ane a | Sat eok Deposits | apaiting Reserve. 
| epart- 
Export, Bills), ment, 
| 


| ee 
Securities 


% of Reserve 
to Liabilities 


1903. £ £ 

24 37,708,583 100,000 in 

ly 137,311,188 in| 
13,000 out 


28,000 in 

| 100,000 out 

xen in 

1935,737'797 22'000 in 
%6 36,101,547 108,000 out 
pt. see 300,000 out! 
4 1,030,000 out 

16 34,314,073 333,000 on 


| 


‘a2 | Bank Rate. 


ae 


as 2.1 £ 

51,866,385 42,887,143 26,831,638 

58,973,688, 52,587,569 25,278,338 4 
48,312,372 41,500,258 24,907,203 
48,364,579 41,331,551 25,148,480 

468,090 48,482,442) 41,359,714 25,262,601 
49,257,511) 42,950,925 24,405,956 
46,223,683, 41,241,159 23,108,341 
47,735,475, 42,132,160 23,753,399 
51,971,608) 45,607,190 24,570,187 
52,066,721! 45,079,053 25,190,552 
49,265,641) 43,230,101 24,442,214 
'46,002,060)| 40,775,264 23,641,189 
44,302,028 38,606,716 24,120,683 


| 


ta 


sBjoined ‘s our usual table, affording a comparative view of 


| Consols, Returns, the Bank Rate of Discount, the Price of 


| Period — Price of Wheat, and the Leading Exchanges during a 


three years correspondi i 
in a 
yan nn — § With the present date as well 


_——— a? EZ - 


THE ECONOMIST. 


At corresponding dates | Sept. 13, Sept. 18, | Sept. 17, | Sept. 16, 
with the present week. 1893. ‘ 1901. | 1902. 1903. 
neat ttaaie sc shih aiaccteatitclgond <eintiealiitee 
Circulation (excluding + t 
Bank post bills 755,405 29,383,450 29,395,385, 29,339,950 28,643,390 
Public deposits 336, 6,706,692 674,355 8,759,934 7,117,298 
Other deposits aig 5 39,573,967 4 5,189. 39,685,943 37,184,730 
Government sec: 12,404,424 57, 14,534,260 16,950,841 
Other securities 27,287,552 26. 25,907,295 21,655,875 
Reserve of notes and coin) 17,584,596 25,053,044 27,886,257 26,458,462 24,120,683 
Coin and bullion ........! 26,890,001 35,168,510 39,506.642, 37,623,392 34,314,073 
Proportion of > t 
liabilities 528% 4% 534% 54 
Bank rate of discount ... 4% , 5 3 
Marketrate, 3months’ bills 23 i ‘ a: 
3 
g 


Price of Consols gat 84 93 93 
Price of silver per oz, .... 343d 283 26444 232d 
Average price of wheat ..| 25a 7d 26s ud 27s 104 ; 
Exchange on Paris (short) 25.274-32§  25.15-20 25.23 25.183-257 25.183-232 
— Amsterdam (short) 1213-22  12.2)-2¢ 12.24-3 12-28-23 | 12.14-2 
— Hamburg (Smontbs) 20.64-68 20.70-74 20.57-61 | 20.61-65 | 20.60-64 
Clearing-house return ...., 96,281,000'168,114,000 167,231,000'191,796,006 184,731,000 


New 2} per Cents.—Goschens, 


The amount of the ‘other deposits’ compared with the “ other 
securities,” showed in 1893 an excess of £5,626,237, and in 1900 an 
excess of £12,256,415, in 1gor an excess of £14,389,455, and in 1902 
an excecs of £13,776,648. In 1g03thereis an excess of £15,528,855. 

At the corresponding period in 1g00 the Bank rate was 4 per 
cent., and the market rate for best three months’ bills hardened 
from 3} to 3}$ per cent. The movement was due to the placing 
ot £4,000,000 of German 4 per cent. Treasury bonds in New 
York, which it was thought might result gold being taken 
from here. The same causes led to a depreciation in gilt-edged 
securities, and the Stock Exchange was dull gener: 

In 1901 the Bank 
supply, loans being utside dis- 
count rate, for three months’ bills declined from 2, to 2 
per cent., and the fall would probably have been greater but fo 
some probability of gold being required for shipment to the 
United States. The Stock Exchange was quiet, having been 
closed on one day on account of the funeral of President 
McKinley. 

At this time in 1g02 the Bank rate was 3 per cent. Loan rates 
were easy at 214 to 2% per cent., as bankers were keeping their 
funds readily available owing to the position in New York’ For 
the same reason discount rates stiffened, the terms for best 
three months’ bills rising from 2% to 3.per cent. during the week. 
The stock markets were dull, with receding prices. Silver was 
weak at 233j4d per o ; 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


t 
T y 
i §1 


rate was 3 per cent., and mon 
obtainable at 1 per cent. 


‘ 

4 
yr 
‘ 


Stock Exchange Consols Pay “ Fourths ” of 
Pay Days. Days. the Month, 


2 | Date £ Date, £ Date. £ 


Weeks ’ 
Ending. Total. 
1903. 1903. 1902, 1902. 
Jan.lto Jne.17 4,769,499, Jn.1F.26 269,706,Sep. 1 44,019, Sep. 4 30,214, 
164,119, Mar. 59,088, Oct, 2 44,533, Oct. 4, 29,086, 
263,297, 72,814, Nov. 5 45,167, Nov. 4 27,032, 
210,758, April 17 §2,902, Dee. 1 58,207, Dec. 4 34,883, 
211,456, 64,871, 1903. 1905. 
174,145, May 57,259, Jan. 2 45,420, *Jan.5 39,705, 
195,169, 63,719, Feb. 2 53,418, Feb. 4 31,113, 
176,492, June 62,070, Mar. 2 48,949, Mar. 4 35,081, 
193,493, 65,735, April 1 56,363, April4 32,491, 
205,167, July 56,194, May 6 43,082, May 4 34,847, 
152.750, 64,133, June 2 54,836,June4 34,093, 
206,551, Aug. 30,234, July 1 61,249, July 4 29,693, 
160,887, 26,791, Aug. 6 47.836, Aug. 4 41,482, 
184,731, Sept. 46,775, Sep. 1 40,929, Sep. 4 26,796, 


Total, 1903 ..' 7,268,514, | 992,291, 452,102, 305,301, 
Correspondng | 9 j / 422.430, 294,159, 
total, 1902 5 7,180,322, 1,119,736 5 
Inc.or Dec.) + 88,192, — 127,445, 29,672, +11.142, 
in 1903 “e = 1°22% = 11°33% 702% oe | 379% 
Gross total in —— hence: Felons 
1902 10,028,742, ee 

. 9,561,169, oo mer ‘ oeeet ‘ mit 
Inc. or Dec,} + 467,575, eo -— 15,869, . ,290, .«. — 7,119, 
in 1902 a = 489% at = L0Oo% .. 17°83% «. |= 1@1Z 


“* The “ fourth” fell on Sunday, 
PROVINCIAL CLEARING RETURNS. 
Se asta eet | ~ 4903. ; 1902. 


1,566,755, 570,337, 


era Ine. or Dee. 

MANCHESTER— Bn £ z £ % 
Jan, 1 to Sept. 5 ...... 165,899,400 162,186,600 +3,712,800 2-29 
Week ending Sept.12..| 4,079,600, 3,992,00+ 87,200, 218 


— rm 


Total to date ...... 169,979,000 166,175,000 + 5,800,000, 


ee eel 
———— —— 


LIVERPOOL— 
Jan. 1 to Sept. 5...... 117,568,200 114,108,700 +3,459,500 3-03 
Week ending Sept.12..' 3,911,600 2,770,300 +1,141,500' 41:19 


— a 
———— 


Total to date ...... 121,479,800 116,879,000 + 4,600,800 3-94 


— —————— 
te 


BIRMINGHAM— 
Jan. 1 to Sept. 5 ......, 38,764,300 39,225,900-— 461,600 1°17 


Week ending Sept. 12.. 846,700'  879,000— 32,300 3-67 


itaeuiestaiaetncndilesteaity ciieitsaialipiae i caeicabiniion 


Total to date ....... 39,611,000, 40,104,900—  493,900| 1:23 


a ea Nia 


i 


vs nae 
‘ £ 
eee ree er nor sis renee oe 
ARE eR * 


bine Sains ink oR enptag iia nn 


rd 
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NEWCAST1E-ON-TYNE— 































sponding statement of last year : — 
BANK OF FRANCE. 


| Sept. 17, 
1903. * | 





Sept.10, Sept. 18, | 
1905. 





ASSETS. £ £ £ 
Coin and bullion—Gold 100,666,000 101,215,000 104,085,000 
: - Silver, 44.698,000, 44,807,000 44,635,900 — 
Government securities) 15,704,000, 15,704,000 15,704,000 
Discount and advances. .| 38,054,000 37,9+7,000 A.TI6,000| + 


LiaBILITIES. 
166,257,000 166,805,000. 162 680,000 — 
7,849,000 7,206,000 8.584,000 + 
15 552.070 15,992.000 18.343 00 — 


NATIONAL BANK OF BELGIUM. 
| Sept. 10, 
| 1903. | 1903. | 1902. 
ASSETS. | £ s £ 
Coin and bullion........' 4,329,000’ 4,534,000 4,711,000 - 
Other securities ........ | 21,010,000, 21,102,000 19,097,900 — 


Notes 7 
Government deposits .. 
Private deposits 


eee ee eeereeeeereee 











ee ee 


Oo 





, NEW YORK ASSOCIATED Banks ; 
Jan. 1 to Sept. 5 eeeeee 53,932,200 53,118,300 + 814,600 1:53 ae eee a eae, Sept. 12, | Sept. 5, Bept. iT a 
Week er ding Sept.12..) 1,298,400 1,375,400|— 75,000 5-46 os — | 1902, Last Week ean 

Total to date ...+.-| 55,231,300 54,491,760|+ 739,600, 1-36 | PROC gece ss ses7s- HS8M0 M5t8000 Missa — fay | 
wis ae —— | Loans and discounts... . 185,316,000 184,884,000 ee 248,000 + we | 
BRISTOL— | LIABILITIES, : $79,900,000 + 432,300 + sean 
Jan.1 to Sept. 5...... 21,785,100 21,492,300|+ 292,800, 13 | Ser"Yenonies ines wis, SMH) 8778000 Sss4o0 + tescm. anne | 
Week ending Sept. 12.. a + 30,600 59 yore Deposits) 185,640,000 185,625,200 181,751,200+ 1439) , Lasso 
Total to date ...... 22,326,000, 22,002.600! + 323,400) 14 BEEN coves eb evssncoes 7,458,000 7,446,000 + wo» 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 


lCompesstive Increase 


wae. ‘Last Week Last Year 


_440.9F0' — 2.791.060 


| Sept. 3, | Sept. 11, | 
Last - Last 7. 








——— 


ECONOMIST. [September 19,19 





paprempedad Notes) $0.908.000 $9,363,000 45,582,000 
gal reserve .......... 45,910,000 45,905 45,438, 7” 
Excess of actual reserve 3.074.000 aaesen 9438000 + 4,000.4 “gram || 


144.000 — 386.9004 29:0999 |) 


In the above tables the Reichsmark is converted at lq: or Allc 
at 10d; the Dutch florin at 1s 8d; and the frano, lira. bs peedaprry crown || 
American currency is reduced into English money at 4s per dollar Wedne: 


ai 25 per ¢ | 7 
Discount and Loan Market.—The marke supplies of | 

money have varied a good deal trom day-to-day and ; nal 
different periods of the same day, but, on the whole =. } 
has not been much difficulty in getting all that was sented | 
The average of the rates charged has been about 3h to aoe 
cent. for day-to-day, and 34 per cent. for weekly icone.” Tis | 
outlook remains very uncertain, and even less disposition has 
been shown to lock up money, except at adequate rates, and | 
the market rate for best three months’ bills is very little | 
under Bank rate, though, perhaps, 335 per cent. may be taker 
as the general quotation. The Bank return shows that the 
stock of bullion amounts to £34,314,073, or £27,419 more than | 
last week. As a sum of £333,000 in gold was withdrawn for | 
export, there was a contraction of about £360,000 in the home | 
circulation of coin. The note circulation also showed a | 
reduction of £452,075, and the Reserve received an addition | 
of £479,494. It now amounts to £24,120,683, and the pro- 
portion of reserve to liabilities is 3} higher than last week, at 





or Decrease. 








£ 
549,000'— 3,417 000 
109,000 + 63,000 


107,200 + 3,278,000 


548,000! + 3,577 000 
643,000/— 535,000 


205,000— 382,000 
692,030 + 1,915,000 


























LiaBiLiries. s seceeiinel nmihetel epneneed eeeeels ainiin 544 per cent. The Public Deposits show a reduction of 
N in circulation ....| 24, 267.0 000 + - ’ P “ania Se A ee oe 
Decvent aoconats .-.... 2.734.000 3.843.090 2.351.100 — 1,109.90 + 4050, | £114,683, and the Private Deposits have fallen £1,585,343 
ee in aaa ——0 | The latter is due to the repayment of market indebtedness | 
BANK OF SPAIN, to the Bank, which has released £2,058,548 of Other 
e =a Tan sg Ane. 23, Sept. is P Sa Securities. Government Securities have fallen £110,000. 
903. 1902. ast Week| Last Year. ss 
AssETS, aa | £ £ The subjoined table shows the rates quoted from day-to- ' 
GBaAh accccccceccsseses 14.645,000; 14,636,000 14,246,000 + 9,000}+ 399,000 j —— 
> Sienna areanrNR ane 20 048,000, 22 249,000 19.418,000 — 2,201,000 + 630,000 day during the week ne ee ‘ 
Foreign correspondents) 1,563,000) 1,707,000! 591.000— 144,000+ 972,900 
Loans and discounts. ..., 36,821,000; 36,735,000 48 207,900 + 86,000 —11,386,020 Last | Sat. | M T Wed. Thar Fri. | 
Spanish 4 % stock ...... 14,770,000, 14,770,000 14,770,000 a és week, at. |Mon. Tues. Wed. ' Thur. j,, | 
Treasury bills, obliga- ae 1 ae cecil tensions edecaneislh ote 
RI itis tiseennds 5000, 1900 = 32.000—  14,000— 27,000 %1% 1%) %1%1%1%4 
LIaBILITIES. | ‘ 4 ,? | 
Circulation ..........-. 64,977,000, 65,117,000, 65,054,000 140,000\— 57400 | Bank rate -.....---..-0---scerees tau 
a and current 24.575.000 24.752.900 23.301.000 177.000! + 1.274.0 60 days’ bankers’ drafts ........ 3} 3 SH SHR 4 SHR 4 SS 
_ accounts.....---++++-- . 752.4 .301.000 — .274, DEER ans san cchensanceets 34 . . ale toh ; ste “at wa { 
: a BS GD siccscevescceecees 3 Y 
BANK OF RUSSIA, ima ...............0., sia 3h de 4 His G4 Ae 4) 
— - . — ee 24 3h 2 | a 4) 
~~ SF - EAI ene ed 33° St3k 3h ‘3 a | 
| » | Sepes, | tnight (at last Settl »..4 #6 4 4¢ & ; 
| 3903." | 1903. | 1902.’ |Last Week|Last Year. | peporit Sllowances: Danks 0.2) (2h) (2h 2h 4 a B 
ASSETS. = £ aod x 2 Discount houses at call ........ = ; 23 3 » 3 & 
ee eee 74,397,000 70,569,000 — 2,159,000 + 1,659,C00 | Atnotice ..................... 29 «Clagsi'a3s hss 
Balance aw teeees Sian Sareres na + a ee se adel ei 
Silverand subsidiary coin OF “ 568,006 — ’ — 294,000 j i arison wit revious Weeks :— ; 
Securities & short Joans| 27,27500| 27,092.00, 25989900 + 183000|4 L2esnop | _ He following is a comparison with previous weeks:~ 
Other loansand advances) 11,049,000, 10,855,000) 11,247,000 + 196,000'— 198,09) | ~~ — if , : 
Securities belonging to | se Bank Bills. Trade Bills. * 
BEE Ssaneckoodaues se 5.527000 5,298,000) 5.557.000 + 229,006 30,000 eT ceescetcecte maidlarnsleecennnennmeriad | 
Balances. di ae ‘by! oe ee 995,000 + = 120,000 265,000 & = |3 Months.'4 Months. 6 Months. 5 Months.¢ Monthe,6 Meats} 
branches & treasuries "1,235,000 2,259,000 + 2,029,000 + 1,025, ee ee 
- = 00) 5,009 % % % %, % % % 
~41,824,00C 140,736,000 131,433,00C + 1,158,200 + 10,461,000 1903. | 43 4 i} 
LIABILITIES, June 5..:23 3 sts 3 Stn + 3 3% | 
Notes in circulation -| 61,219,000, 60,013,000 58,026,000|+ 1,205,000 + 3,193,000 12..'2% 24) 2¢ 24g 3 2H 3 S a3 M3 af 
Capital of the bank ....  5,504,000' 5,504,000 5,506,000 be ae 2,000 19. .'2 } Fy 23 2 43 ; 3; ORI 
Deposits and curreni a anil ' { 26.2 s 2 2 , A at 3 2 3 Ok s 
accounts.............. ,970,900, 53,630,900 47,092,000 — 1,720,000 + 4,878. July 3.. Py 0 
Treasury account ...... 16,069,200 14,065,900 12.750,200 = 290%. u0c +. $319,000 10...2° 2% 2 ; 2 im 3/8 42 : i i s 
Miscellaneous .......... 5,842,000) 5,833,000 5,425,000 + 9,000,+ 417,000 17..\14 3 2 2 8 26 3 | 28 2 a3) Of Q 
Balances due to branches) 24../18 3 24 5 34 313 R 4 e 
and treasuries ........ 1,290,000) 1,631,000' 2,534,000— 341,000/— 1,344,000 ‘ 31.13 % 2 * aif 43 3 23 0603 |3 3 3 i e 
erage | ceeeemenetene) cosets <cnemet | mma! deat ug. os ' NHR 
as ____1141,894.000 140,736,000 151.435.900 + 3,158,900 410,451,000 | 14-12 i Ht slid le He ae | 3 
————— +e} | a | } 3 | j t 
IMPERIAL BANK OF GERMANY. a a 8) 3 8 3 a as ‘| ® 
on . ** ' 4 - 
) Sept. 15, Sept. 7, | Sept. 15, ' _ 11. ./2 4 | 4 at 7 + 44 44 
‘ 1903, 1305. 1902. [Tiast Week Cast Year. 18..'5f 3) Sth 4 1 48 eae saz to thee pa = 
SSETS. £ | Te ies surrent on the very best pa 
Coin and bullion ...... 47,752,000 46,309,000 48,085,000 + 1,443,000 — 333,000 | ..- Znese Fates range from Shose, curmily required, 
Discounts and advances 44,998,000 42,725,000 39,522,0C0 + 2,275,000 + 5,476,uwy P * — some pressure — 
=» IABILITIES. In the silver market on Saturday there was wt tol 
. Notes in circulation ....| 59,531,000, 59,381,000) 59,028,000 + _150,000+ £03,000 } +, ceil and. the demand being small, the price fell #4 © 
Current accounts ......| 29,179,000 25,875,000! 29,553.000'+ 3,306,000 —  374,c00 . td , and, Th : ae emer tone on Monday ery 
a leionan thee a iy rae per ounce. ere was ¢ : . “he price 
AUSTRO-HUNGARIAN BANK. recovery of 4d took place, to 26jd per ounce. Tee in 
Hi _ nae — = mani we.  . : 7 . ’ rhe ere Wd 
1 ; Sept. 7, | Aug. 31, | Sept. 6, remained at this level until Thursday, when there a od has | Be 
Assets. _ = — net tow ae, Some, advance of 4d,to 264d per ounce. A decline ¢ Zz 4 per | be 
Fs . SE “1.3 i y c ons 2 TJ 
‘es Coin and bullion—Gold  45,655,0% 45,475,000 45,422,000 + 158,000 + ‘211,000 | taken place to-day, making the closing quot sree forward | Cs 
; : — Silver! 12,662,00 | 12,761,000, 12,442,000 — —99,000)+ _ 220,000 | ounce for spot and 26;d per ounce for two mo . | 
2 ; Discount advances, &c 12,339,00 | 12,975,00C, 11,237,000 — 656,00C'+ 1,102,000 delivery . Gt 
; at Be coe : LiaBILITIES, | e1l\ ery S . . : d Abell’s Circular, \ In 
PR ae Circulation ........... | 66,576.00(| 66.74.00 | 62.127,00 | _198,000'+ 4,4490.0| The following is from Messrs Pixley and + Hl | N 
27 cae ; Se ee nenean enna : 
me Sw NETHERLANDS BANK, dated September 17:— . United States } fe 
a4 = aun es | ee aS ta, deo, 7s x0 per or standard; Usted S05 UH |B 
44 : Sept.12,. Sept. 5, , Sept. 13, gold coin, 76s 53d per oz; German go es ese yeos |) il a 
7 7% j he ° “tee . ; 44 | 
H } | ee —_ —_ a Last _ Last Pa nominal: French gold coin, 76s 6d per oz nominal; Japa ! : 
es Coin and bullion—Gold| 3,951,000) 3,951,000 4,742,000 as - 791,000 | 76s 5$d per oz nominal. dard; silver, #9 |) B 
ck e on wae , - Silver) 6,405,000 6,429,000 6,537,000—  24,000— 132,000 Silver.—Bar silver, fine, 26$d per oz stan ar ‘svat containing |; B 
ce i ee See ae eevee 10,001,000) 9,581,900 8,400,000 + 420,000 + 1,601,000 | months’ delivery, 264d per oz standard; bar si - ars § 4 ¢. 
i ; i : ; i n ef 
+ Notes in circulation ....| 18,985,000) 18,912,000! 18 869,900 + 73,000 + 118000 | 5 ers gold, 27d per oz standard; bar silver, ee gold, 2666 Pe* \ 
t j [an bhantieecdsces 565,000: 529,000 220,000 + 36,000 + 345,000 26}3d per Oz standard . bar silver, containing 3 g t = 
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cake silver, 23%d per oz; Mexican dollars, 2539 
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. , Average 
oz standard; 8 7s 6d, 3 per cent. discount. » | Date of 
, er, {3 78 Od, 31 Date, i : 
“Ti dia. Connell on Wednesday offered for tender ae esate’ aera Maturity. 
The in remittances on India. The tenders amounted _—-—_ 
ay 0,720,000, at 1S 4d to 1s 47sd. The following 1902. £ £sd 
statement gives the result of the sales from the beginning | Oct. . sarees 1,000,000 3 4 7 12 monthsOct. 5, 1903 
financial year :— . 
of the current Rs. £ Feb. 28 ........ 3,000,000 3 5 9 12 months\Feb. 28, 1904 
April 1, 1902, to March 31, 1905 .......-++ 277,467,265 .... 18,499,946 a reetes a 3 7 5 12 months Mar. 28, 1904 
ber 9,1905.....+. . 125,898,978 .... 8,386,547 Pee ttt, 2,000,000 3 7 9 12 months|April 4, 1904 
A eae 16 os Prats - 6,022,276 .... 402,483 May ase acces 2,500,000 310 3 6 months Nov. 15, 1903 
aoee ne anes June 24........ 2,413,000 3 3 6 12 months June 24, 1904 
ae ae 921,254 .... 8,789, July 4 ........ 1,500,000 3 2 3:12 months July 3, 1904 
Allotments since last Friday: Ane 2 tt eeeees aa : ; - 6 months|Jan. 30, 1904 
C itison Calcutta ......) Atls4 1-32d, about 12 AT neeeenes ,000, 6 months)Feb. 14, 1904 
Welesdaynn- 600 in bills ou Bombay 22.0 | “pet cent andabore Aug. 29 ........ 100,000 215 6 3 months|Nov. 29, 1903 
6 er i i BaTaS ...ce0ee in full. . eeeeeees 3 
" ne 150.000 in saambem on Calcutta ..) At 1s 44,4, about 12 Sept. 17. Saute ; a : a > a 
cB ****"" 584,000 in transfers on Bombay ..; _ per cent. Ss 24 oe ee can months) Mar. 17, 
2 tsvvee SES in bills on Calcutta ..... . At 1s 4nd. ept. 24........ 2,000,000 4 0 5 6 months|Mar. 29, 1904 
pei oes 10,000 in bills on Madras ........ At 1s 4ad. _— 
“Next week Rs.5,000,000 will again be offered. 25,133,000 


The Bank of British North America has opened a branch | ———-—-—_ 


at Estevan, North-West Territories. 
The foreign movements of gold to 
last week have been as follow :— 
ARRIVALS. ‘oten! as 
, Australia......++ ’ | “. 
—- re " iF. | 


Total ..cccccccses 200,000 


Applications were received to-day { F riday) at the Bank of 
England for {2,000,000 Treasury Bills at six months’ date. 
Tenders at {97 19s 2d will receive about 33 per cent., above 
in full. The total amount applied for was /£6,196,000, and the 


average rate per cent. was fy os 5d. 


The following is a statement ot the Treasury Bills at present 


outstanding :— 


? Price N. i 
WITHDRAWALS. £ On, | Usance, arene 
Egypt .......... 100,000 Sept. 15, | Sept 
, 5. America...... 26,000 ieee . . es se — —- = -_ peace 
eee, ee! lll Ci ee Te. coenecnoecessoscoecansececs & € | 
Wed., Malta ......+... 40,000 I ccc ds dome cweakwecneona Smonths 25 374 25 42) 25 38% 
Thurs., Egypt ......-. 100,000 | Marseilles ..................-.-. do | 2 28% 2 433 25 38 
—_—_— eee SuSenetweseesesenees Atsight 12 14 12 2/12 1 
a tsénenabadnduedsecess Smonths 12 4 12 44/512 4 
Total ....++++-+-- 266,000! nonin’ i. 2 61 20 est 20 60 
CE Gitsrnnmnasestadeceeire o 2 61 BW 6 |W 6 
NS tri dian ane alenkw hee ° 2 6 2 6 | 2% 60 
Vienna and Trieste ............ a 2420 24 2 | 24 «(18 
 Cncictetsuktebudeseasanel a 25 424 25 47h 25 45 
eNO ose cccsevescceeces 0 24ig 255 |} 2445 
DE editseseedeneonssseudune ” 24 2525 244; 
Genoa, Naples, &c. ............ oe 3 4 sms 50 (DB 45 
Madrid, Barcelona, &c. ........| . 34 343 a 
ES ae jraskaveseasees | e 4 424 41 
Gwiteeriand ...cpcsccccccccccscel ” 25 424 25 474 | 25 425 


and from the Bank since 


LONDON COURSE OF EXCHANGE. 
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HOME RAILWAY TRAFFIC RETURNS. 
4 1 Div. % | yaa "Receipts for Week ; a Tela ey 5. 
Revenue Ist Half, 1903. | —. Ended September 12. oe Cost z Aggregate Receipts this Half-year. = wn | 
| |Annum.) ‘se gag ; SS per Mile a Miles 
Se = 3g) Name of Railway. Es Sec 35 y | Cee @ | Pascngwa, bc Sontn. bn. this Half-year, | — 
Gros | Work- | Fixed = 23| 5; ‘233 < 83g Sort 3 » he. | ds, 

Be ing Ex- Ch'rges >" 2 aa SES, &3 S25 issis2) Mile mn | ae ar — 
ceipta. ‘nenses. | lgz'3s a eS | igna'* __3_| 19031902, _| 19031902. | «1973. | 1902 | 1903.| 1902 
z mid KNGLisa. x x & £ £2 z £ a “ “ “ z * 
shaxs iris NR IN ooo es cnsntosonns os -. 10,969 11,404, 353 360 146,514, 190 |. be 7 131,659, 131,960, 40/ 31 
46,28 30,714 18,430 nil. nil. Brecon and Merthyr...... 562: 1,312 1,874) 1,706 31! 28 35,316' 6 7,890 7,557 13,608 13,189 «21,498, 20,746 61) 61 
75%) 99,250 58,148 nil. nil. Cambrian ................ 4,810 5,088 7,998 8188) 29 51 19,558) 24 | 65,591 61,361 23,100 28,705, 95,091) 90,066, 2664) 280 
seo ison yf Gomera London... .-+.- A: ae as 6157 Sz 108s | |e: : se 66,465) 69,0153 ‘ 6. 

£1,770) 37,919 598, 2 ty and Sout ndon .. - \ 42, 5 -« “ +. . » 906) y | 
2,516) 142,841 147888 Ft Seas trnesecns 4,098, 7,658 11,756' 11,724) 85) 86 49,074 664 50,780 49,143 80,445 77,076 131,225 126,219 138 130 
1687, 845 132,839 921,016 nil. nil. Great Central... a vs 74,381 72,581 159 154 103,890) 2¢;/ be He .. | 809,87) 787,969 465 | 464 
2706, 855 769,408 1310,667 42 | 1} Great Kastern .... 14,500 110,900 99 94 48,496) 90 | 872,500 873,700 460,400 449,000 1,332,900/1,322,700 1,184 1,168% 
2%, 103 /1823,925 146,500 44 3 Great Northern .. 25,500 124,529 95 $2 40,976) 100 | 655,961 666,016 684,649 662.271 1,340, 600 1,328,287 1,363 1, 
$623,332 5604027 2395,437, 74 34 Great Western. -.... 2 252'100 250,000 93 93 35,159) 136. |1,886,500 1,552,100 1,241,400 1,238,600 2'827,900|2'790,700 2,708 2,661 
1,464| 140,995, 107,477 1 nil. Hull and Barnsley... ..- - -. | 9,282 8,263, 128 115 105,462; 414| = ne .. | 102,304)" 97,616 | 73 ‘73 
243 504 1568 585 1468,964, 42 3h Lancashire aud Yorkshire 51,686 $8,658 110'308 117'399| 199. 208 100,423) 101 | $89,265 713,716 627,563 642,627 1,316,80¢ 1,356,343 S714 560 
$808,968 4372,276 3121,763 74 5 London & North-Western 137,000 150,000 287,000 305,000 149 157 233 156 [1,754,000 1,787,000 1,507,000 1,593,000 3,301,000. 3,346,000 1,9654 1,9404 
414,391 '1553,671 1217,966 8 4 London & South-Western 73,600) 29,200 102,800 101,400 102 103 G33) 1594 | 862,900 “887,200 "302,000 "189,700 1,164,900 1,176,900 1,0094' "976 
1523,396/ 960,451) 827,913 77 3 Lon. Brighton &S.Coast.. 53,977; 16,523 70,500 70,141 145 144 61,401) 131g | 654,260 669,112 176,787 170,923. 431,007) 840,035 487 | 487 
214,143 136,402) 114,708 84 4 Lon., Tilbury, & Southend 8,771 2,340 11,111 10,587 137 132 5 is" 106,413 100,897 24,986 24,454, 131,395) 125,351, 81) 4&1 
57,862; 28,726! 30,738 74 7 Maryport and Carlisle .... 777, «1,873 2,350’ 2,525, 57 56 20,817, 159 | « “ ee ee 25,099} 26,440 414) 414 
(24,467 211,252| 336,509 2% Metropolitan ............ «+ | ce | 16,753 16,23) 262 251 203160; 83) .. - ms ++ | 177,166) 172,676 64 | 64 
2518) 112,982) 103,493 nil. nil. Metropolitan District ....  .. aa 6,788 6,386 283 489 497,484, 33 |. ee ee ee 73,248; 75,027) 2! 13 
$569,438 3455,280,5109,033 6 4) Midland .................. 85,339,147,997 234,356 239,080 170 172 85,949) 684 |1,008,857 986,360 1,529,056 1,551,378 2,587,915 2,517,738 1,3764 1,376 
445,552 2086,358 1913,778 64 5 North-Kastern..........-. 71,207 116,373 187,580 192,266 120 115 46,554, 1424} 882,641 871,502 1,241,273 1,254,869 2,163.914/2,126,371 1,6564 1.6492 
B61) 161,828 137,385 7 | 64 North London............ ’ S767 91617 9,807 B02 800 $42,210) 1525 | 62,862 64,755 38,527 41,036 102,179) “106,791 2 | 2 
en) mua maar | «( engorae—iait"” SL SSE wa Tess HY aces wo |(A7 Mem RS)| no) ane (S| Ie 
W185) 4,062) 80,320 7 7 Rhymney ..22.2 222.522 Sl ID Si4d6) 6,108 71) 6? «9,861 18%). a - - 61,623; 56,38 76| 1% 
210,266 1489,505 685,281 4 Bj | 8--Bastern & Chat. Rail. 81,708 20,786 102,494 101,565 189 156, 48,437 ea! | 918,330 895,565 220,975 225,923 1,139,305/1,119,488 6434 434 
1.0) 264309 258,902 34 34 Taff Vale. sii naniadatokt 4,664 13,937 18,601 19,121) 151 150, 78,400 70 | 49,937 48,782 146,138 144,833 196,075, 193,615 1234 1234 
245,872 118,919 1401,140 44 | 32 Caledonian® 398 52,980 89,378 91,312 102 103 64,738, 109 | 260,513 246,081 312,622 317,463 553,135, 562,544 877 8754 
Sy it $30,880 446,901 “ Glangow &Boath-Western’ 1644 20817 S700 S7eas "Bo G2 GSeao| co | 125,909 120187 12RI7S 1Z7.879 Bose) Do7-OL6) S132 6 
26) apg! etiO 197,182 44 3° Great North of Scotland") 6,255 4,994 11,247 11,439 33) 34 20,790 724 - = a ” 69,500, 69,495 336 
me sy ei 183.28 1 1 Highland* ................ 9,135, 3,198 12,333 12565 25 26 14,545, 452 74,888 72,464 «26,764 925,305 99,652) 97,767 oa son 
(S825 1659,433 24 1 North British* Soe | 37,105) $7,071 94,176 95,128, 72 75 49/536, 4a). Bs es ~- 989,862, $87,007 1,3042 1, 
i RIsd. i 
sie) es aan 6 \5 Belfast au County Down 2,075 704 2,779 2,884 35 38 19,010 122 | SS566 $2461 7.577 7,618, 40,961) 59,879) P68 sit 
i 52298 ast & Northn. Counties aid os e oe Fae as on Ke a ad s - 
is a8 268086, 64 ah Ba mat Mortbocan on igen’ sites, aeal ache, 30, 38) ASST, 16s | 180201 edeor sitare oilgus. aer'srs) osteo) bse | Sis 
S128 1.106 ste $f B Great Southern & Waster 1e0es| Isrer! aosee sa'ses| Be 30, 1Sas7 10 | 191,935 196,551 161,719 141,138 333,662) 330,689) 1,0774 1.0748 
ITT’ 159,176) 34 | 3h Midland Great Western .. 5,325 6,408 11,755 12,355! 21) 20, 13,679/ 866 | 65,282 51,306 71,962 70,988 127,244) 122,200) ‘Son | 506 
_ * ‘Krom February 1. a On Arbitration Preference. 
anon nnESn en Cmiatneneee ea TT ae 
—_______ COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
2 ee eee ee 
Name, zs Receipts. Total Receipts. . 32 Receipta. § Total Receipts. ian 33 Receipts. Total Recipes 
Isbiav Gage B+ 1908.1 1902 ~T908.—T i90e. ea | “190s. | 19021903. | 1002, aa soos {isos | on. faa 
Assam Bengal |! 2. | £ | & | & \Fonsion.—Con. Tae. 2. & & |. |AMBRICAN.—Con. 
Eclat WE sey ant Wess Mmcorioia Cntrlsen Sous Bel Re) eM Ciwance olin gue Soul He Sa kei 
al Nagpur.) 99) 148) 117, eearars 5078, 2195) 35, 27'629| Che. Mil.&S8.P... Jne. 810,184) 778,743',532,547 | 9,122,625 
Bombay, B,&Ci Sep. iz, test! 11596, 106,148) 117.858 Cuban Central..| | 12 3,078 2,195) 35,168, 27,629) Che. Mil-&8.P. .. ne. — Hany Atv Se Se 
Sarma’ 3. Sep. 12) 14,006 12/266) 148,33 ine Aug. 879 689, 29,122) 25,359,Cinn. Southern .. Jly. f ¥ ’ ’ 
Canadian Pacific. gee _ weal p00) 86.082 "82.287 Hey tion Delta: Ans 2,308) 2,085) 120,837) 120,187 Denv.& Bio Grande Aug.28 101,766) abs! Gti) aie 
- Sep. 14) 175,200, 0G 1,955,000! 1,684,400! Entre ... ep. 12: 075; 1 402° 2,998) Brie .......----+- vty. Veaal , , , 
ote ci. 12) 4733, 75, 266| "6031856, "806,800.16 West of Brazil 12 S.661| 21550] 175:586), 145:012\Illinois Gentral. 4,98 YsaSa) 178:012)1,175,864) 1.111061 
fe, tedian Penin, 12) ‘Sereao TRON See ga er aae Inter. of ween see oeaes| pal oee| “somtaoeligisecuris Kaneus.; ANSD, 107442) 102,072| '505,533| “SHL,341 
Madras n't) 12) 7238) 7.358) Ta8es) “O0.800 Mericans +." 12)9100,200) 96,500 1,088,900 1,040,800.N. °Y. Central and 11,207 1,207,388 
bepeeices « 12; 21 | , Egosees! 5. "ay! 26.980! Hudson River .. Jly. _ 1,369,893)1,207, 368 |1,369,€95 | 3,207, 
Bouthn. Mahratis Ang.is 1.20 ieee Toes arr NitateHalles se ae 1 381 are tee go4| New Orleans, N.E. Aug.21 | 8,400) 7,400 64,000| 56,600 
in. Mahratts| 90 39" } a , 24,002) 894 | > West... Sep. 7 79,000: 72,00! 823,800! 711,800 
Southern Punjab. |Sep, 2. 2343! 10,929, £4,745, 89,767 Ottoman. ...... Sep. 12) 10,592) _ 9,787, 70,706, 73,032) Norfolk & West. .. vi 
aaron > Sev.) 2635) 1,695 25,09¢ 18 6rVSen Pani... Aug-30, SS7ol 38176 246,607 232,365 North Pacific...... Jy. | ees Saisis|aserteoe | aisséeae 
Arentne Gt Wn. Se | Untd of Havana Sep. 13, 6,422) 4,946 985; 48,434/ Penns aie vane 135,979; 101,920 '1,402,550; 1,324,699 
BA. Gt.Southern| "11, ,9358) 8,554) 103,577' 91,666] VillaMaria&Ruf 12 617 796! 33,137! 20,557) Philadelphia CiMay  659'022! 480,342 5,800,978 | 5.463 200 
B Ares Western} 3 wal a 4,173 378,691 West.ofHavana’ 12 3,035' 3,055! 36,993, 34,554 Pailedel.& Reoding May S02 sraioos|ieottose | iesarine 
} } ’ | el i i J cs i | she +e] ‘ . 2278, } 
Ba oh ite 12; 17,184) 12,757] 172208) iieela ae Gt Behern. Aug.14 10,934 9,443! 70,519 58,688 Southern Railway /Aug.5 234,406) Sensi "setenl aaa 
0 ¢| 12) 66,833 ; ne ‘L077'319 619'342/St.Louis&SanFran \Jly. | 564,481' 470,932) $64,481) 470, 
Contots & Reed} 12; 6/661) 45,2802, 548549 1,627,847 Atchis'n Topeka'Jly. _ 1077,319|_$19,342/1,077, $19, o me. 900,234! 772.088 | 10215037 | 9,500,055 
— rio ; Fi 


ve Ro —ti_3se0!_ 21191 57.4501 


* Two weeks, _ 


55,998 Baltimore&Vhio Jly. —_ 1172,516 1035325 1,172,516 1,052,325/ Enion -— 
23.830 poe > ! 7 a3: 
a Including receipts of the Central Argentine Railway. 


ee 


bas 7 Anug.21 





96,9521 86.745! 696,000) 598,601 
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| Septem 
The discount quotations current in the chief continenta - Crosme Pace. | 
*,: | ‘CER, 
cities are as follows :— past | tee | ca: | edna | —, 
Bank n | Bank O pen aa ok, — | ee ee >| Wed. Thurs trea. “ore |} 
Rate. market. Rate. Mar ket. Cee ei B34 i - * Hs é 882 9h) 88] 91 arae men, | 
oa « of c . ee s . 89 7 ¥ s wy — 
Paris ...... 3 May 24, ’001 33 Genoa...... 5 ; Wa rea. 1908 a a3 ont ott 54 944 Sf 48 das | 
Berlin...... 4 June 6,°03} 3% Geneva .... 4 Sept. 4,'03) 33 ational War Loan 2 94) 88} 94) 884 9) 88} 9) 4 9 
Hamburg .. 4 June 6,'03} 33 St Petersorg 44Mar.15, 02]nom. ess tees 96 74) 964 7} 964 73) 964 74) £63 73! 963 9 | hi 
Frankfort .. 4 June 6,'03} 3¢ Madrid .... 4 Sep. 11,02) 3) Tol, 1008 "| om anions a we a RTT s T 
Amsterdam . 34Apr. 16,03] 32 Lisbon . .. 5gJan. 11, 99) 5 Local Loans 3% Stk. 973 84 972 $3 > 2. dx) 99. 401988 selon op 
Brussels .... 3 June20,01] 2i | Stockholm... 44Jan. 9, 02] 44 | Bamk Stock ..-...../320 5 /520 5 320 5 |320 5 0 ats ws — 3 | 
Vienna .... 35Feb. 6, 02} 34 Christiana.. 54 June 5,’03| 5% a te - 6 105 6 \105 6 105 6 = 5 
Rome ...... 5 Aug. 27, 95] 4 Copenhagen. 44May 21,’03] 44 Do 29% 1526 | a2 si ae ee 7 97/96 7196 7" 
i 95} 54-5..| 5 2 3 | 8b 8h mW gn | 
Pe sone DARE ELS | Met.Coue 34%... 105" 7 tes? Stace! SF tet St) 853 Ge Gp 6 aa: 
At other centres the latest recorded quotations are :— hi dite tied aie ee 1S 76 Ts Ty — 
% Foreign Govern ee A Caledor 
New York (call money) pT Calcutta, Bank min....... 3 ere ean Seeks Fens 1h Pelton In the ona 
. . > J * . Z “s . « « S aate T g ( “ : ~s tr 
Ditto (endorsed Bills).. 6 | Bombay, Bank min....... 3 Turkey, has affected the bourses this week ‘cae war oi 3 
FOREIGN RATES OF EXCHANGE ON LONDON. they have moved, are in every case lower, Satan bona | “De D 


have fallen 2, and Bulgarians have lost 3. Turkish Gro i 
w* 3 sTOUDs 





| | | hav sli oug Inificati Great 
_— Raves " Latest Rates < ave declined, for although the Unification schem now i Great | 
| Dates. 2S. sance. Dates. * aheroe Usance. seems assured, the heavy expense the Porte js incurrin i Hall a! 
bail oe ea — " ae tange.| _| in Macedonia cannot fail to affect the position of even rm — 
Paris ...... Sept.18, 25°20 ‘Ch’ques Rio Janeiro.... Sept.18 1244 90dysst best secured portion of the debt. Greek bonds are ste: r | Londo! 
Brussels....-—— 17 25°26 = Buenos Ayres.. Aug.25 4844 90dysst and Russians have not moved Spanish re Le oe Y Ys} Do ! 
Amsterdam.— 17 12°08 Short. DoPm.onGold Sept.18 1273 “ there is a furth lecli . Rie ae ca main at got, but i Londo 
Berlin ...... — 17, 238) | » | Montevideo.... Aug.22 5igd (90dysst s a further decline in German Imperial Threes and jp} Londo 
an. beste - ay ao he ~— Bng Sng Hungarian Gold Rentes. Japanese bonds have civen war | on 
amburg ..— i "374 Short. Melbourne .... Aug.214 dis?pm 60 dys st l gene , _ : owe we eto 
Frankfort ..— 18 20°364 ” Sydney ........ — af diel pm - about 7, &¢ nerally, and Chinese Gold bonds (1898) are also Mewo: 
Vienna sos 18 23-94 3” Aatelis ...... — 21% diszpm |, quoted lower, The general dulness has extended to the! | sil 
t Petersbrg— 17 93°55 mos. Calcutta ...... Sept.18 1/44,’ | tel’g’ph South Americ: 5 j sh it h al gull oe | Do! 
New York..— 18 482} GOdy at Bombay ...... — 18 Mesh tr'nore t j h : om section, though it has n it affected prices, } | North 
Lisbon...... — WW 4a Sight, Hong Kong... 18 19. \teanater except in the case of Argentine bonds, which are } to 1 lower} | ‘Do 
Medrid oo0.|= us 490 »  Shanghai.,....— 18 2/6} = than last week all round. Brazilian, Chilian, and Urneus! | North 
ew easeseeee <i al cee ceed a ees ee issues are practically without change, as compared with 2! | South 
The following are the standards for gold points of the eo aes . ; ; A 
principal gold exchanges :— e following are the latest closing prices, &c., of som ness 
, of the leading stocks :— 1 
Frances. FRENCH. Marks. GERMAN. Dollars. AMERICAN, “Makine-un” | sul 
ge a for us aa 3 per milleforus 4.89—5 per mille for us Closing Prices _ Rise "Riles repc 
.224—Par 43—Par 4.867 —Par ast Week. To- Fall. Sept. 9 Aur. | : 
25.124—4 p. mille agst us | 20.55—5 p. mille agst us | 4.827—8 per mille agst us | Argentine 5%, 1886-7 .......... “100 _ , om cm . ~ sl the 
; : ; Do 1891 Funding ............ 105.1023 «102 .. 10 fact 
2 sane — exchanges are :— po, National Ceduias@B*'.. $4... 44 ae -— 
rench “cheque” exchange 25f 20¢, or : : razilian 4% Bonds, 1889 ...... 7% .o TE wt §. Th.. WY] cap 
G sh ; h . 4 1 per mille against us. Do W. of Minas 5%.......... Se. 6h le 8. est | | be 
erman short exchange .. 20m. 38}pf, or 2} per mille against us, | Bulgarian 6%, 1892 .........-.. 89 «686 | aWe 
New York exchange | @486i. cf 2 = Chilian 44%, 1895 .....0-.. 0.40 BS BS se ee ve oe SH BY | to 
“Cable transfers” { **** 94-864, of 3 per mile for uc. eee om Coe Loe sta 
Berptian 4% Unified Debt .... 1042 2. 1083 .... .... 108. I] . 
THE STOCK MARKETS. . © 34% Converted .......... ee oe WE lte = his 1024 .. 10m | low 
5 everest tian as WOTIOD FM ..cccccccccccccccces 97 ee 97 ob <o 69 ee ee ant 
STOCK EXCHANGE SETTLING DAYS. Do 1878. 1881-4 wha he nse - w- mR oo ye Ree vill 
Oo sae Account. Pay-Day. Greenies Bo 22s gM | Pe 
September 29 | September 30 | Octobe Do Monopoly, 4%......-..+++ SS =» BS ac pn oes Da 
rz %G ente — : 
October 14 and 28 October 15 and 29 | October 16 & 30 Tealign 8% Rentes.. eer 102" 102 so os : “ 10 . ny | | Pe 
November 11 and 25 | November 12 and 26 | November 13 & 26 | Japanese 4% Sterling .......... 834... 8 oe Oe OH BY 14 
3 . ‘ Mexican Conv., 1899 .......... 102 «f 102 «nse . Oly .. 14 | pr 
Consols, October 1, November 5. Peruvian Corp. 6% Bonds...... 814 «« Oh ..— §. a ” . | \ P 
. sileahinatiadlia Portuguese (NeW). .....-..06+06 62 «oe «6662 ne ss + Gls 
ee the slight recovery at the end of last week a fresh fit | Russian Ser. I1.,4% .......... = = wt Om mh rs 
o e ression a ta ~k > 2 ¢ . cata « Spanish 4% SEE. VEX ense'csase 90} * 90? eo se 09 00 Se SF ‘ 
lepression attacked the stock markets, and held full sway Turkish 34%, 1894...-....---... 1024 2. 102s — (ps 1h | * 
until Wednesday, when there was a slight change f Do Series “Br owe. sessseeee a. we ae Ree 
, s ange for the | gnitea states 4° oe «ae | Bs 
better and a rath — : >} ‘ f | : United States 4%, Ee daseews? 112x ee 112x ce ce ce 0 i 
. . a rather more cheerful tone has prevailed since, a. New 4. -- 2+. -seeeerereee a . 4 bi a. 8 r 
ough leaving a loss arke . . : ruguay, 34% Bonds .......... 58h one _— «& + * “7 
bl ‘0 “. g ia > market value in most cases on Venezuela 5%, 1881 ............ BS tn SBR te we oe ce u ik 
é 5. e stitiness o oO y rates rercely aff, a8 . saat } f sec ON 
Cn aasln nuh teal money rates has adversely affected | British Railways.—After a little show of firmness 02 i. 
onsols *h-class secur cs . . n clin I lo 
pres an MB > Securitie s, and the threatened outbreak | Saturday, the Home Railway market became very flat, while yh 
os - — garia and Turkey has tended to produce | the despondency has in turn given place to a slightly bette | . 
| Pp est . on e Continental bourses and to reduce the | feeling towardsthe close. The traffic returns of the ** heavy | 
a Oo a stocks. Home Rails have been very flat, | lines were not cheering, the North-Western showing @/ | 5 
ae ‘Sie | = dear ae and holiday stagnation, the | decrease of £18,000, and the Midland { 4.724, while the — | N 
coon nn . og were very discouraging. Americans | Western had a gain of £2,100, the Great Central £2,044, a0 ll P 
. 2 » cep.caow ‘ - . 2 ° _ thea cpe.s r move j 
oe ae * ; ect wr that has now become habitual to | the Great Northern £971. As a result of the see-saw oe el 
heavier ond = Ss - bear end has proved somewhat the | ment in prices, Great Western, North-Western, and Mi : | 
te ae: ; Cara vave receded on balance. Canadians | Deferred and North-Eastern are about } lower than ae al t 
; , fay > , : . . . . : avr ite > rave & j 
g way to some extent in sympathy. Mexican and | Great Central Ordinary and Great Northern Delerr i’ 


} 
Argentine Rails have lost ground in a majority of cases. In { declined, and both the old Underground stocks are | lower. | 
the Miscellaneous groups the feature has been the weakness | There is an eyceptional fall of 3 =, South-Eastern Preferred | 
of A.B.C. shares and those of similar undertakings. South | Ordinary and in Chatham Preference. Brighton “A a) | 
African mines have been very dull until towards the close, | also developed considerable weakness towal ds the end. +ne 
prices being slightly lower on balance. Westralians have | “ Tube ” stocks show weakness, all the Central London issue 
attracted attention at times, while Copper shares are flat. and Waterloo and City being a point down. In the Se ww 
Home and Colonial Government Secrrities.—yYet | sections North British stocks are both 4 lower, although r 

another record has been achieved by Consols, a “ marking + | accounts published on Wednesday disclose no eat 
having taken place at 88}. The closing price at 887 | unsatisfactory features. Caledonian Deferred aiso shows : | 
shows a loss of } as compared with last week. No | Slight fall. - 
doubt, political considerations have had something to de The traffic returns of seventeen principal English and Ins) | 
with this fresh spasm of weakness, the position in the Balkans lines show a decrease of £26,236, equal to 1°4 per cent., for 
being very threatening, while at home there is at least the | the week, as compared with the corresponding week last yea": | 
possibility of an early break-up of the Unionist Cabinet. | and the three principal Scotch lines show 4 deere 
Childers’ Two and a-Half per Cent. annuities have fallen 3, | £4,713, équal to 2°1 per cent. For the current half-year ; 
Local Loans },and Indian Two and a-Half per Cents. . English and Irish lines exhibit an increase of £72,739 %*t | 
There are no changes among municipal stocks, except those | per cent., while on the Scotch lines there is a ery 
due to the deductions of dividends. In the Colonial section £10,192 ‘equal too'7 per cent. The latter are calculated we 
- rae Se a show exceptional weakness, all the Three August st, while the English and Irish ¢ ympanies CO” 
ee ee he Hong Kong stock and | mence a new half-year from July 1st. -__ of the Britis ' 
— are also quoted somewhat lower than last The receipts of all the Associated Companies 0 ath inst. | 
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being an increase of £3,741, as 
od to Laan corresponding week last year. 
compar’ egate receipts to same date since the com- 
The ager of the year amounted to £808,486, an increase 
: The total route 


ding date last year. E ; 
pjoined are the latest closing prices of the more important 
oat compared with last week’s prices. The making-up 


woes at the last settlement are also given for reference 
purposes —— “Making-up” 


—-Closing Prices—~, Rise Prices. 
Last Vieek. To-day. or Fall. Sept.9 Aug. 25. 


. a 90 ee 90 eo ce cc ee ot ce ce 
guery Dotertell Ordinary «vrere ay 109 ue ee we ee Md cs 20 







Caledonian ...+++ 323 aie: Tes a ge 
Tred ..++-++++? coccce “- 
cee pendon Ordinary s..--- 100 +. 99 «+ — 1 se Wo. 93 
Ajty and South London ..+-..-- 59 ee 59 ete 46. oe 59h ++ 594 
Great Central Preferred. ...... — Ee a lOO Pe = * a5 
Do Deferred eeeeeee weeeeeee . = * S aie! ; oe = ee arg 
ie. cnaneks seneeee? ° - oe ee ec a 

= ae wl Deferred ...... 413 on 43 « — 1 .. Set er 

Western .....-++-ceerere 1364 ww 86 -_—— } -- 1364 .. 140 
Gri and Barnsley Sle aha «= & «= ++ 414 .. 42h 
Lancashire and Yorkshire .... 101 -- ol ea he 2 ae. GD oe Oe 
London, Brighton, &c.,“A".... 1154 we «GR ww — OE. Nw, 16 
London, Chatham, and Dover.. 5 ee Mg le oo ‘Sh 2. 15h 
Do Arbitration Preference .. 94 e wal oo 0S. nw 94 ao 
London and North-Western.... 156 «2 155 oo — & oo 1555 .. 162 
London and South-Western.... 1598 .. PS9b .. Se ria 158 ia 160 
Do Deferred ...0---+++ e+e « oe 54 eo.06 se ce OF ee 56 
Metropolitan Consolidated .... 635g. 83 oo — Boe 84 ee 833 
Metropolitan District .........+ 33 in 32h uw — Bone 534 -- 334 
Midland Preferred ....... arene 684 «.. 680 oe se es oe 69 oe 63} 
Do Deferred ..... sac ebeahe 674 G7 oe — =f ve 67 .p 68} 
North British Ordinary ........ 464 ie 45% ° ? -« BS wv. @ 
Do 3% Preferred ........+++ 79 ee i183 «= oo Ww «a 
North-Eastern—Consols ...... 143 — Dae oo = © se ORGe ae 1444 
North Staffordshire.........+++ 100 - co ea =e 102 
South-Eastern “A”..... beesere 55 0 FR wo — 2. BG op KH 


American Railways.—There has been very little busi- 
ness in Americans, the position of affairs in New York being 
still involved in obscurity. A good deal is made of crop 
reports and other casual influences, but it is probable that 
the position of the financial syndicates is still the leading 
factor in determining the course of the market. The in- 
capacity of the market to absorb more of the securities 
awaiting that process no doubt explains the failure of prices 
to respond to apparently improved conditions. Notwith- 
standing occasional rallies, the range of quotations is again 
lower, declines of 1 to 2$ being marked in Milwaukee, Denver 


lI and Rio Grande, Eries, Illinois Central, Louisville and Nash- 
ville, New York Central, Reading Common, and Southern 
Pacific. Wabash issues have given way heavily, and Union | 
Pacific stock has fallen 2}. There are smaller losses in 
Pennsylvania and Southern Railway. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
“ “ Making-up” 
Closing Prices—, ise Prices. 

. Last Week, To-day. or Fall. Sept.9 Aug. 25. 

Atchison Com, .........ccceees 684 .. wo ~- 82 S&S. SS 
Do Preferred ..........c00 aa On) x: 92 = 14 ~~ Soe 
fimore and Ohio............ 84 as 82, caee: BO op Se ae at 
Do Preferred................ 90 ee 89 oo — Boe WD. op 8% 

Chicago, Mil.,& St. Paul,C Stk, 147 .. 144% .. — 2h.. 146h . 1444 

Denver & RioGrande Ord. Shs, 253 .. 244 « — lew. 2e.. 2 
Do Preferred Shares Sea ne kee 80. oe 80 co — Boe +» 49 

Erie Railroad Com. Stock... _. js ee We ce — Ub ce WH oe sot 
be lat Pret. . adiechpirasdiiis s+ «69 ne «= Bue ne GIR. 685 
n  ) teeinas, sal ceat a A ee MN a ee SR cg ge 

inois Central Shares ...... i a ox. Le ‘se = bce Wael 

auavite & Nashville, C Stoc 108 a co — 2 on See ad 103 

Sy cork Central Shares..... - 126 ol a eo — 2 «6 126 .. 1244 

’ » Ontario,and W.Reg.Shs, 232 .. 222 o — le.. 24 «. 26 
orlolk& WesternCommon .. 644 .. 6 oo Bee Ab we 
Do Adj’t Pref. ............. > aan oe no, aa Sew 
Deylvania R.R.$50Shares.. 644 .. 634 «6 — 2... G4E.. 634 

lath te mbkchee naa oat 7 ie P seem 2 op BZ .. B 
| De nn dinazy ee arene 25 on 2 co — bee 23h oe 25 
*On-Cum, Pref, ......... > ai oe . on oe io. 

Southern Pacific .....""""*"*" Gan ee 13. 46)... 43g 

Wave Pacific Shares... 2)... © TE wu BH wwe Be Ho 
Det Brel. Stock ....... Se PR te oe 


: es Rs) 
6% General Mort. Certs... Sh « «=D 2e .. 62 .. 6 


Colonial and Poreign Railways.—Canadian railways 
| have been affecte 
| ai 


as are generally lower than last week. Canadian Pacific 


cos rer 1}, to 126}, and Grand Trunk Third 
a neg 1 lower. The First and Second Prefer- 
but the — smaller declines. Indian railways are quiet, 

arket exhibited some firmness, advances of a 


one having occurred in Bengal and North-Western, 
railway Snake | and West of India Portuguese. Argentine 
prices are ks have been on offer to some extent, and lower 
Avres eee for Buenos Ayres Great Southern, Buenos 
Stocks, Contoha = and Argentine North-Eastern Debenture 
Ureeney ae and Rosario has fallen a point, and Central 
aziliancs Gar, ontevideo shows a similar loss. Among 

s, San Paulo has moved up 3 points on the dividend 


alnoun ; Le 
oo to-day. Mexican First Preference has re- 
The followi 
some ee shows the net movement on the week in 
the principal issues:— 


ee ees 


rated this year is 374? miles, as against 293} at | 


Bombay, Baroda, &. .......... 1654 «2 165% 


and Co. and Guest, Keen. 
have moved up. 
been 
Eastman Kodak Common have risen 


1621 


“Making-up ” 
Prices. 
Sept.9 Aug. 25. 
co ee +s ve 163 2 162 


-—Closing Prices Rise 
Last Week. To-day. or Fall. 


Buenos Ayres and Rosario Ord. 865 .. 86 oo bee Sh .. 8% 
Buenos Ayres Great Southern... 136 o- WwW a= Bs Ee «<2 
Canadian Pacific, Shares ...... 127% .. 12h .. — 1h... 12%... 199 
Grand Trunk of Canada Ord. .. 19%; .. 194, .. — 3 « Wc 

Do First Preference.......... us . a - U¢ .. OS 

Do Second Preference ...... 102 «- 10h aoe 5 + 102 4. 

Do Third Preference ........ Be lee 514 o—- 19 .. SH. 
Great Indian Peninsula B...... 22 os 22 ‘ os ee 210 we 2h 
Mexican Railway, Ordinary.... 19% .. I ..— @-. 195 .. 19 

Do First Preference....:..... 7 ss 1 = 1 ec tees. 

_Do Second Preference ...... 28 - 28 ose 36 oe BE eo ee 
is tab sith cae atitelaicne® a. as GE ct ce nc oo, Dice 
PU IY a iceitlctiine td tictinseers oc 168 171 ot 3 a Maa 


Miscellaneous.—There are but few changes in Bank 


shares this week. London City and Midland is a little lower, 
while there are advances in Bank of Africa and Standard of 


South Africa. Allsopp’s Preference and Debenture stocks are 
a point lower. 


little, the price being 46}. 
ferred Ordinary is a point lower, at 95; the Deferred being 
unchanged, at 6r. 
and Wilcox, after 
at 3; but 


The reduced Ordinary has been dealt in a 
London and India Docks Pre- 


Among Iron and Coal shares Babcock 
some fluctuations, close unchanged, 
declines are marked in Bolckow, Vaughan, 
and Nettlefolds, while Vickers 
ABC shares have 
from gf to o#. 


re) 


Some dealings in 


recorded at prices ranging 


| taken place in Rio de Janeiro City Improvements, Salar del 


Carmen Nitrate, and San Jorge Nitrate, while there are 
declines in Sweetmeat 


Automatic, Schibaieff Petroleum, 


| Martin, Earle, and Co., and James Nelson and Sons. 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closi Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fail, Week. day. Fall, 
Allsopp Ord. ...... .. -- 464... .. | Linotype Def...... kh Od: Oe eb 
Anglo-American Tel 48) .. 484 .. EE aes enced ee Te 
Armstrongs ........ , ae: Lon, & County Bankl02 ..102 .. .. 
| British Elec.Tractn, 122 .. 12} .. Lon. & West. Bank 6l .. 61 ‘ 


d by the depression in the American market | 


| Coats (J.andP.) .. 5% .. 5éus..+ 4 
Eng. Sewing Cotton +.. gy. -- 


Great BoulderM.R. 4.. @.- -- 
Great Boulder Prop, 27/6.. 273..— /5 
Great nee -_* ifs ot 
Great Fineall Cons, 8y;.. 8% ..— i . 
Ivantoe Gold Corp, 8¢.. 8% ..+ gs! W.A.Goldfields .. §.. 
Ivanrcoe South Ext, i. i 


Lon. Gen!. Omnibusl04} ..104% .. |. 
Vick’rs Sins & M’xm 1}4.. 14§..4 3 


Gas Light, &c...... 86 .. 8 Spiersand Pond .. 8 .. 8 .. .. 
Guinness Ord....... 560 ..560 .. | U. 8. Steel Corpn... 203x.. 19§x .—ld 
Harrod’s Stores.... 43 .. 44 ..—4 DO BME, ccssccce 71g .. Tl ..-—-@ 
Hudson's Bay...... 3% 4. 3 .. .. | Welsbach Ord...... Pe an a. a. ae 
Imp. Ottoman Bank 15} .. 122 . 


Mines.—In the absence of any encouraging circumstance 


or report, the market for South African mining shares was 
depressed during the early part of the week, and though a 
rather more cheerful tone has supervened since, there is again 
| a preponderance of declines on the week. 


As usual of late, 


| the movements are, for the most part,extremely small, the 
biggest being a drop of 
are marked in Ferreira, East Rand Extension, Rose Deep, 
and Village Main Reef. 


in Jubilee. Declines of } each 


1 


Rhodesian shares show very 


Westralians remain irregular. Golden 
Horseshoe have declined rather heavily, in spite of a circular 


issued by the directors, which was intended to reassure the 
shareholders. Lower prices are also quoted for Great Fingall, 


Lake View, and Ivanhoe South Extended. Fractional 


advances have taken place in Associated, Associated Northern 
Blocks, Ivanhoe, and Kalgurli. ( 
at unchanged prices. The price of copper has again gone 
lower, and copper mining shares has, as usual, followed the 
same course. 
declines in Anaconda, Mount Lyell, and Tharsis. 


Indian Golds are firm, 


Rio Tinto are } down, at 47}, and there are 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 


Week. day. Fall. | “— day. Fail. 


Associated Gold..... 1}§.. 2 ..+ dy! Kalgurli ......--- ° 4% ..+ 8% 
Associated N.Blocks 14 .. lj;..+ ty Lady Shenton...... + 
GldaHorseshoe Est. 8%.. 7 — 


Lond.& W.A.Expin, 1s: 
Oroya Brownbill .. & .-. 
Peak Hill ........«-. 5 es 
Sons of Gwalia .... lg .. 


- Sai 
75 ..— ys Lake View Consols 1j.. +. s 
22 ee 
is $e j 
os? 
i--—-8 
i.-—f 
West AFRICAN. 
Closing Prices. Rise | 


Last To- or 
Week. day. Fall. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


jakoon....-- m..jpm.. .. | Fanti Consolid. 10/- g .. i +0 
Gnade a i= Spar eee Coast Amalgd. 44 .. “. 
Ashanti Goldfields 15x .. 124x..— 4 | Gold Fields E.Akim Bee Bee eo 
Ashanti Sansu .... 13... 1lyy..— ge} Lond.&W.A.GId Sy. B sco Boe 90 
Athanasu Con. .... 1¢-- 1;.. -- | Lond-AshantiSynd, fe-s & ect 
Britisu Gold Coast 24.. 23 ..— & | Wassau........-.-- we Sheet 


3, and advances have 


Rand Mines are + lower, at 93, and 
there are small losses in Bonanza, Jubilee, Knight’s Deep, 
| Rand Mines Deep, and Wolhuter. On the other hand, Heriot 
and Western Rand Estates have risen 
fractional improvements in H. E. Proprietary, Simmer and 
Jack West, South African Gold Trust, and Vogelstruis Deep. 
Diamond shares are fairly firm, Jagersfontein being appre- 
ciably higher, and, while De Beers Deferred is a fraction off, 
the Preferred has moved up. 
small changes, Chartered are practically unchanged, and, 
while Rezende, Rhodesia Copper, and Rhodesia Exploration 
are the turn higher, there are small declines in Lomagunda 
Development, Mashonaland Agency, Matabele Gold Reefs, 
and West Nicholson. 


+, while there are 
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COPPER AND MISCELLANEOUS. 
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report of this railway for the fiscal year ended June 30, 1903, may 


me 
THE ECONOMIST. [September 19 | 
ak eh ce ee 1903, | HB) 
. | i 
SourH AFRICAN. os en a Potices and | a 
Closing Prices. Rise | osing Prices, 86 Rep 
SRANSVAAL Last To- or Last To- or | orts, 1 
Gop Mixes. Week a Fall. | De L on _— day. Fall. | —_—— j | 
Angelo ......+++ eos GH. sa EP LEVELS . RAIL ANIES | 
ion. ovccervescecs ee 68 oom Knight's Deep seee co a= : HIGHLAND —The — COMP. ” | i stat 
Aurora West United Ae. 1 ..— dy | Uanglaagte Deep... 22 .. oo le -— the report for the half-year ended July 31 - 
Bantjes Consolidtd. 14 .. 1;..— gx | New Steyn Estate.. 2/f.. 2}%.. that the expenditure on capital account amo Y SUSt, states | | 
Bonanza .......--+ pe ..— ge | Nigel Deep ....... _ : | against the estimate of £30,745. The penne to {18.927 |} 
Baeeeed Guberban GA. SL c— i |RandMines <..--. 9E°. of <:—"j | half-year is estimated at £25,431. The trafic ren | Ma || 
Comet ........+++: 3y5.. 2yy-- Rand Mines Deep.. 2/f.. 248... | £250,226, an increase of £6,813; the settlement of Forte were I | 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Aucust of banks which issue monthly 


atements of accounts :— 





| 





—— 
ULSTER.—The report for the year ended August 31st states that | 
the net profits amounted to £112,963, and this sum, added to the 
balance from the previous year, made up an available total of 
£145,664. Two half-yearly dividends and bonuses, equal to 20 per 
cent. for the year on the capital paid up, have been paid, £10,000 
has been applied in extinction of ank premises account, £1,000 has 
been appropriated as an addition to the officers’ superannuation 
1,000 as an addition to the widows’ and orphans’ fund, 
| leaving asurplus of £33,664. In view of the reduction of the rate 
| of interest on Consols which took place in April last, the directors 
have considered it right to transfer £16,922 from the above surplus 
to the credit of the Consols investment account, which now stands 
on the balance-sheet at a figure under the present market value of 
‘the security. After this transfer there remains £16,742, which is 
carried forward. 


MISCELLANEOUS COMPANIES. 

ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900). 
The report for the year oe 30th states that the balance brought 
forward was £4,504, and the profits, after deductions which 
include £137,574 for repairs and renewals, amount to £313,328, 
| making a total of £317,832. Managing directors’ salaries, directors’ 
| and trustees’ fees absorb £22,442; debenture stock, mortgage, and 
| other interest, £121,619; sinking fund, depreciation, and reserves, 
| {17,.915; and bad debts reserve, £5,000; leaving a balance of 
£150,856. It is proposed to carry to the general reserve and depre- 
ciation account the sum of £25,000 and to pay a final dividend on 
, the preference shares at the rate of 54 per cent. per annum, leaving 
| £6,972 to be carried forward. 
| DENVER UNITED BREWERIES.—Year ended June 30th: After 
| payment of debenture interest and writing off £8,333 for deprecia- 
| tion on buildings, plant, &c., the net profit amounts to /19,767, 
| with {144 brought forward, total £19,911. Dividend, 8 per cent. 
| on the preference shares (being one year to June 30, 1902), absorb- 
| ing £16,000, write off the balance of expenses of debenture issue, 
£716, place to reserve fund £662, and carry forward £2,532. 

HOULDER BROTHERS.-—The report tor 1902 states that, atter 
paying the fixed remuneration of the managing directors, the profit 
forthe year amounts to £74,131. The market value of the invest- 
| ments against reserve fund at December 31, 1902, being lower than 

the book value, the sum of {1,050 has been charged against the 
profit, and further securities to that amount have been earmarked 
‘0 maintain the fund at £50,000. After writing off the balance of 
preliminary expenses, and making provision for debenture interest 
and preference dividend, there remains a sum of £61,534. Out of 
this the further remuneration of the managing directors, as per 
agreement, will be paid, and from the remainder the directors pro- 
pose to place {10,000 to the credit ofa“ reserve for future dividends 
ordinary shares account,” and to apply the balance to a divi- 
dend on the ordinary shares for the year 1902. 

MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 








|| Mate traffic return :— 


August. August. Total for eight months. Increase. 
7 1902. 1903. 1902. 1903. 
33,05 . . . : 

.050 30,463 .. 251,004 .. 223,157 .. 27,847 


NORTHERN INVESTMENT OF NEW ZEALAND.—Year ended 


| June 30th: Loans amounting to £354,497 were repaid in the colony 


Guring e% yy 
ring the past year, and new loans for short terms to the extent of 


| £44 Reo w . : 
«+4059 were made during the same period. The amount invested 


at the close of the year was 
on the amount in vested at t 
year. The amount at the 


£101,279, being a decrease of £309,637 
he corresponding period of the previous 
credit of revenue account, including the 
om last year, is £5,219, and the directors 
Sener the past year at the rate of 5 per cent., 
eae ote yabie on September 2gth, carrying forward {219. The 

PALMER'S reserve fund remains at £60,000. 
ended June SHIPBUILDING AND IRON.—The report for the year 
after provi a: ¥ 5903 States that the gross profit for this period, 
pve ea ng for the cost of — and upkeep of plant, and 
“sth, 1, B, Proper allowance for contingencies, amounts to 
irom lant year (,e must be added the amount brought forward 
tribution. Thi ao #4), making a total of £72,428 available for dis- 
~Debenture sed ie directors propose to appropriate as follows: 
Per cent. per ann an interest, £9,399; dividend at the rate of 5 
um on both preference and ordinary shares (of 
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which 24 per cent. has been paid), £30,164; to write off extensions 
less sales for the year, as shown in the balance-sheet, £42,503 (less 
£15,293 provided in last year’s accounts), £27,210; balance to carry 
orward, £5,654. 

PEARSON AND KNOWLES COAL AND IRON.—The report states 
that the profits for the year ended June 30th amounted to £53,427, 
and the balance brought forward from last year was {7,289— 
together, £60,716. Aninterim dividend at the rate of 6 per cent. 
per annum on the preference and 3 per cent. on the ordinary 
shares was paid in March. The directors now recommend that 
for the past half-year a dividend at the rate of 6 per cent. per 
annum on the preference and 5 per cent. on the ordinary shares be 
declared ; that £10,000 be written off the colliery leases and good- 
will account, reducing this item to {100,000 ; that £5,000 be added 
to the reserve fund, making the total £200,000 ; and that £7,191 be 
carried forward. 

SPRINGFIELD BREWERIES.— Year ended May 31st, after allow- 
ing £3,241 for wear and tear and repairs and renewals, and £374 
for bad and doubtful debts, net profit £12,018, with balance 
brought forward, total £15,664. Final dividend at the rate of 
8 per cent. per annum on the ordinary shares (making 7 per cent. 
for the year) ; £3,500 to reserve, carry forward £2,864. 

WRIGHT, BINDLEY, AND GELL.—Year ended June 3oth, profit, 
after charging managing directors’ salaries, directors’ fees, and 
depreciation, £15,680. Dividend of 6 per cent. on the ordinary 
shares for the year, tax free, carried forward /1,725. 

MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The report for the half-year 
ended May 31st states that the gross profit for the half-year 
amounts to £77,963, which, after deducting £20,302 for deprecia- 
tion upon the various plants, leaves a net profit of £57,661. The 
sum of £21,532 has been expended in construction, of which 
amount £7,422 was in connection with the coke plant, £4,570 in 
completion of the ‘‘ Huntingdon-Heberlein” process, and £2,167 
upon extending electrical traction at the mine, leaving the sum of 
£7,372 distriouted amongst the other reduction plants. The sum 
of {6,000 has been transferred from profit and loss account to the 
credit of the insurance fund, which now stands at £10,000. One 
dividend of 1s per share, amounting to £48,000, has been distri- 
buted amongst shareholders. After making due provision for all 
outstanding liabilities, there remain liquid assets in cash, bullion, 
and other convertible stocks, representing a total value of £401,303 
inclusive of the reserve and insurance funds. The total output of 
silver has been 2,419,367 ounces fine, against 2,798,020 ounces for 
the previous half-year, while the lead produced was 32,029 tons, 
against 33,522 tons. 


ee 
| Liabili- Deposit \Cash N'cash at Disco’nts | 
‘ties to | and Cur- | Miscel- a bas pe! ICall and Invest-, where iscounts, | Miscel- | Toran 
Share- | rent Ac- | laneous. |“, 25 Bank of Short ments. stated Ms mg ‘laneous.| AssETs. 
| holders. counts, &c. \Eng., &o, Notice. separately a 
eee eae ee re nt pee eet kane 
ee ee ee eee 
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National .-++++: . «- (2,053,896) 11,212,439' 1,506,148) 14,772,483) 1,482,016 2,059,839 7.459.079 3,771,549 114,772,483 
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Part'ssascsseeeeeess 417,000, 26,437,984 1,607,698 31,462,682) 4,139,1275,719,448,3,352,309| 2,263,987 13,833,275|2,104,536 31,462,682 
‘on of London an 
Trerths +++ «(4,904,785 32,284,177) 3,626,391 40,815,353 6,301,742/5,791,288 5,898,139 .« | 18,335,725|4,488,459:40,815,353 
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THE CORN TRADB. 
Mark Lane, Friday Evening. 


The general tone of the market throughout the week ruled dis- 
tinctly quiet, both in regard to bread and feeding stuffs. Millers 
and dealers evidently look for lower prices respecting wheat, 
and consequently restrict purchases to pressing requirements, 
in spite of which, however, holders refrain from forcing their 
sales, and required generally steady values, while light imports 
of foreign tend to strengthen their hands. English wheat is 
coming forward in moderate quantities, the weather favouring 
threshings, and prices as a consequence mark a downward 
tendency in the principal centres of the kingdom, including the 
Mark Lane market, where white sorts range currently up to 33s, 
and red 31s per quarter. Transactions in foreign kinds have 
been of a restricted character, leaving quotations to a great 
extent quite nominal, while, however, attended by some slight 
irregularity. A firm tone continues in the flour market, and 
English brands continue to receive a generally good amount of 
attention, as prices ruling are more within buyers ideas when 
compared with those prevailing for American, which remain 
very stiff, with mills on the other side quite indifferent, and 
asking values prohibitive of business on this market. Fine 
weather during the week has probably tended to increase the 
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‘etness in the trade, as it has facilitated the completion of 
 aeonrgaie | under distinctly favourable conditions, although the 
fact still remains that there is ample room for improvement with 
regard to quality, while a reduced acreage was cultivated. The 
floating and forward shipment department for wheat produced 
no striking feature during the week, buyers again oe a 
policy of reserve, and despite limited offers on the part es ers, 
values were distinctly easier for most descriptions. 2,700 tons 
Rosario-Santa Fé, September loading, 6134 lbs, changed hands 
at 30s 134d; and 3,000 tons No. 2 Club Calcutta, September to 
October 15th, at 30s 9d; with 2,500 tons white Karachi, Octo- 
ber-November, at 29s 3d, with part red at 28s 734d. For the 
Sola, 62 Ibs, Bahia Blanca, 30s 3d was required, 28s od to 
29s 9d for Danubian for shipment to October, and 28s gd to 
30s od for cargoes of Azoff-Black Sea, September-October, as to 
quality. There was only a moderate trade stirring in parcels, 
including hard winter, October-November, at 29s 434d to 29s 6d ; 
hard Manitoba, October, 32s 4%4d.; No. 1 Northern Manitoba, 
first half October, 32s 1%4d; and No. 2 Club Calcutta, Septem- 
ber-October, 30s 3d to 308 1%d; with No. 1 Northern Manitoba, 
first half October, at 32s 4%d. Barley has not been pressed for 
sale to any extent, but the market, generally speaking, is very 
subdued in tone, especially for grinding qualities, fully adequate 
supplies of which cause prices to show weakness. Of new 
English there is insufficient to hand so far to quote with cer- 
tainty. Cargoes of barley maintained a firm level of values, 
and, on the whole, a fair amount of business was carried 
through. The Glenby, containing 15,000 qrs Taganrog, shipping 
or shipped, realised 15s 7%4d; the Thirlby, 13,900 grs Maria- 
nople, September sth bill of lading, at 15s 6d, both United 
Kingdom price for Continent; the Girdleness, 14,000 qrs 
Ghenighesk, September sth, 15s 434d; 3,000 tons Danubian- 
Kustendji-Bessarabian, isth October-November, at 16s; and 
15,000 qrs Azoff, eight options, 15th November-December, at 
16s; with 16,000 grs Danubian-Kustendji, October-November, 
also at 16s. Odessa-Nicolaieff parcels, afloat, sold 15s 434d to 
15s 734d; and September, 15s 7%4d. Maize was somewhat de- 
pressed in the early part of the week, but subsequently sellers 
manifested more reserve, and the market became firmer. There 
was not much demand in the cargo section, and after being 1% 
to 3d up values tended downwards. 3,800 tons yellow River 
Plate, October-November, sold 20s 3d; 3,900 tons ditto, Novem- 
ber-December, 20s 4%4d; 2,250 tons, ready to load, 20s 434d; 
the Sumara, 3,500 tons, August 19th clearance, at 20s; the St 
Ronald, 4,400 tons, August 28th, 19s 6d; and 3,500 tons, on 
passage, also at 19s 6d. Galatz-Foxanian, half old crop, Octo- 
ber-November, was held for 22s. American mixed parcels, 
arrived, changed hands at 21s 114d; September, 21s 4%4d; La 
Plata, October, 20s 3d; and ditto, November, at 20s 3d. Arrivals 
of oats have been fully ample, and demand only moderate, 
giving buyers an occasional advantage in terms. Russian kinds 
are still adversely affected by the cheapness of English, which 
are still coming up in increasing quantities. To arrive, Danu- 
bian, September-October, and also afloat, realised 13s; and 
7,000 qrs Azoff-Black Sea, October-November, on samples, at 
138 3d to 13s 4%d. Wheat—The cargo market again exhibited 
a quiet feeling to-day, and sellers of Russian descriptions offered 
at 3d decline. Red Walla-Walla, September-October, is not 
offered. Californian, loading, quoted 34s, but this price is far 
above market value. 30s wanted for choice white Karachi, Sep- 
tember-October. A cargo La Plata, 61% Ibs, October-Novem- 
ber, sold 30s 174d. Sola Bahia-Blanca, 62 Ibs, loading, held for 
308 3d. 28s 6d to 30s 6d asked for Azoff-Black Sea, September- 
October, on sample. Danubian, afloat, offered at 29s; Septem- 
ber-October, 28s 9d to 29s 94; and October-November, 29s 6d. 
Ulka, September-October, offered at 29s 3d. Parcels: 30s 3d 
paid for No. 2 Club Calcutta, September, and 308 434d afloat. 
Hard winter, afloat, sold 29s 6d. Maize quiet, unchanged. The 
St Roland, La Plata, afloat, is on resale at 198 9d. 208 required 
for Falk, afloat, with 19s 6d bid. Teviotdale, 4,700 tons, load- 
ing, Offered at 20s 1%4d. 19s 6d bid for Aries, 4,500 tons, Sep- 
tember sth bill of lading, but 19s 9d asked. October-November 
offered at 20s 3d, with 19s od bid. 22s required for Galatz- 
Foxanian, one-half old crop, October-November. Barley dull 
and easier. Five options, September-October, sellers, 15s 103d. 
Amie, Ghenighesk, loading, offered at 15s od, with 15s 6d bid 
United Kingdom, and 15s 7%d Continent. 15s 6d bid for 
Llanthony Abbey, same quality, afloat, but 15s od asked. 
Odessa, September-October, old style, sellers, 16s. 15s accepted 
for Guildhall, 3,200 tons Persian, afloat. Parcels: Odessa- 
Nicolaieff, afloat, sold 15s 714d and 15s 6d, and ditto, on sample, 
rss od. Oats firm. Azoff-Black Sea, October-November, on 
sample, sold 13s 3d. 14s 6d and 14s od paid for Danubian, on 
sample, October-November. 

AMERICAN WHEAT Q OTATIONS. 

The London Produce Clearing House, Limited, 
following :— 

Basis No. 1, Northern spring wheat, DC 
lbs, ex warehouse in London. 


supply the 


uluth certificate, per 100 


aa Sept. 12. Sept. 14, Sept. 15, Sept. 16. Sept. 17. Sept. 18. 
s a s @ s ad ~ s d s 4 

October%delivery...... 6 3%... 6 M.. 610 .. 6108... 6 108 .. 61 

December delivery 6 %.. € %.. 6 B.. 6 H.. 6 WH.. 6 7 


Lonpcn Malze. 
Sept. 12. Sept. 14. Sept. 15. Sept. 16. Sept. 17. Sept. 18. 
s a s a s 4a s a s a s 4 
September delivery .. 4 6}.. “ 6f.. 4 Gh.. 4 Gh.. 
Contracts for 225,600 centals Am. wheat register during the week. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
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weeks ended September 12, 1903, and toe the 
each of the years from 1902 to 1899 -— 


QuanTiTIEs Sotp. a 











mecha 
Corresponding one 
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9, 1903, | 


hee, 








cin | 





| 
Wheat. | Barley. | Oats Wheat. Bariey i 
———_}—____ | Oat | 
1903. | qrs bsh| ars bsh| ors bsh| « fe — | 1 fix 
Sept. 12..| 31,067 3 1,490 647 4) we) £ fe) sat , => 
5..| 9,267 0 me S| 805 0) 3) BE) M0 | ) Ta 
Aug. 29..| 13,143 1 529 3) 85727) m%5| 25) ws | ] woul 
22.., 17641 7 | 815 5) 9287 3 | 9 9 | BS) wy | ll In of 
15..| 18097 4 | 242 6 4892 | 21, | B44) ws | tack 
8.., 17,693 3 5 5 46727, 293) 23) Bu | | 
- r 5 | 1} wire 
1902 ......| 20,225 4 3,096 0 17,461 7 27710, ms ’ | | risk 
1901 ....+., 77,99 3 | 34,9899 5 19909 2 % 2) Fe) B2 | ll 
1900 ......| 53,554 2 | 20,789 6 186811 24 YU iy | || best 
1899 ...... 80,281 1 | 33,143 7 19291 6 25 4 +; Bil jj to P 
} 7 1 Kb? } quot 
i oe eas m2 | | g u 
The following table estimates the home c sumption of ein: \ | S 
during the harvest ycar 1903-4, contrasted with 1902-2. yoo, | | oe 
: 6 peas #"3, 1901-2, and | 1} lown 


1903-1904 1902-1903 


ewts, 











1901-1902 | 1990 199 | 


Cwts, 
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| 
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rts—Wheat (2 weeks to Sept.5) 3,869,600 3,094,190 oasreni SO | i] 
mae Flour ; . ; 822,500 724,300 se 300 “wa | ] 
4,692,100 3,818,490 3.716990 437g) ! 
Add week ending Sept. 12—Wheat ..| 1,885,700 2,007,820 1 516.309 LL ae | i 
WISGE. occccs albtathbenvee ch taeds 285,700, 390,900’ 411.999 730m | 
Total imports 3 weeks...... 6,861,500 6,216,690 5,614,299 sir | | 
Less exports—Wheat............00-- 12,000 2,790 1650, | % ap i} tt 
WROUE. cocccccccccce Cocccccccccess 5,590 1,200 16,800) 17a} r bh 
Net imports ............+... 6,844,000, €,212,700 5610500 gig] oe 
Add to this the estimated sales of _ nia ial Sea \ | se 
home-grown wheat ......se0..0e- 614,890' 460,300 2,371,000; Lay} | mt 
. — ee eal i] Uiu 
Three weeks’ home supplies ........ 7,458,800 6,673,000 7,981,900) 7.5181m | |} poss 
Average price of English wheat per 5 d s a s a sa | 1) and 
QUATIEL. ..ccccccccccccccccccesccces| 28 6 27 10 %2 | Be | i Cro 
= PCF CWL. seccceccccvevcccscccsess, 6 6 6 5 6 0} 6 6 ! ] a 
bushels. | bushels. | bushels. | oushels | | par 
“Visible supply” in U.S. centres, bush. 14,176,00C) 22,056,000 30,872,000 sia 1] cen 
Do do = incwts..' 7,594,260! 11,815,700 16,538,60) 28,419. i] ell 
] \ 
THE IRON AND COAL TRADES | > 
The position of the iron and steel trades is not very satis | ll 
factory generally, the amount of business being transacted is} | 
only on a small scale. The pig-iron trade has become weaker, | | oe 
and the price of warrants at Glasgow is od lower on balance. } Hl so 
Buyers, sos 6d, cash; sos 744d, one month; sellers, 51s, cash | | fay 
Stocks in Connal’s Stores (Friday) :—Glasgow, 12,308 tons; | ) a 
Middlesbro’, 132,858 tons; hematite, 300 tons | } ce 
Our Middlesbro’ correspondent's report, dated September 1712, | Il 
is as follows :—Pig-iron: Our market continues weak. Makers) >. 
have orders for a few weeks, but there is next to no new busines | | i 
and a total absence of inquiry for forward delivery. No. 3G.M.b. } one 
Cleveland pig-iron was sold this week at 46s. There are nov | 
plenty of sellers at that price, but buyers expect to be able get a ] 
they require at 45s, or lower, shortly. East Coast hematite | 
remains flat at 54s 6d for mixed numbers. Manufactured iron and } 
steel: Although prices are unchanged the outlook is discouraging, | I vi 
most particularly in the shipbuilding steel and rail trades. = IN. 
ship plates, {5 12s 6d; iron ship plates, £6 15s; steel ship ang | } Qe 
£5 10s; iron ship angles, {6 7s 6d; iron bars, £6 108, less 24 pe | Ig 
cent. Iron ore has participated in the genera! weakness, = iW 
although quotations may be called the same, they are — \ l) T 
Best Bilbao Rubio iron ore (50 per cent. iron), 155; Li a H | N. 
Gellivare (Swedish) iron ore (60 per cent. iron), “A grade werd | 
tite), 18s; “*C”’ grade (Cleveland), 14s 9d; “E grade (Dash) }) At 
148 3d, c.i.f., North-East Coast ports. ia) a ll Se 
The Zron and Coal Trades Review writes as iollows Tes} 
manufactured iron and steel :—There is no change of impotle”™ 
to note in the finished branches of the iron and steel trades 9 | 
Shipbuilding material remains in very poor request, . tall ll ¢ 
the continued depression in the industry which -_ soniantt | 
quotations are still at about the same level, the want 0! demand. | r 
being not so much a question of price as of lack of UN | 5 
In some branches of the steel trade there is some ae pot 
ever, and prices are well maintained. | Business an buyers ca | a 
is expanding, and prices are a little stiffer, alth ne here hear] ee 
still purchase at £5 per ton in Middlesbr ugh, ¥ alee in thet | 
sections are now apparently cheaper than an) she Galen 
country. Steel billets, too, are impro' ing, both t — : | 
British article being firm at last prices. The bar on enarked 
in a fairly healthy condition. In South Stat rds, © cane 
bars are firmer, at £8 10s, and common i a iter forelg® de- i} 
readily at £6 10s. There is reported to be +e make a2 | | 
mand for bar iron, and in Birmingham it is Hopes i p 
advance by next quarter day. _ = SW aia | 2 
Although there is no great activity displayed 22° ij 
yet, the reports to hand from different parts ™ \ | s 
indicate some development towards impr‘ Te as last || . 
tion of the Newcastle coal market remains ee ae brisk, \} | 
reported. The inquiry for steam and gas coals CON”. tree || } ¢ 
but the collieries are well sold over the month, an best steam || if 
coal is now available. For October shipment, ao refused | (|? 
collieries are asking 10s 9d, and, in some cas®, "| 4, i} 
1os 6d, while gas coals for the same month head -A offered, at | | f 
Bunker and coking coals and coke are still plenutus p 
a — 
—<—_—_——— 
Ce 
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, Quotations are :—Best steams, 11s; and for Octo- | been done, and quotations are advanced 22 to 26 points. Peruvian 
jate figures. sconds, 98 34; smalls, 5s 6d; best gas coals, gs; | has been in moderate request at hardening rates, and quotations of | 
ber, 105 gd ; 4. \ report from the Manchester district states smooth are raised 24 to 30 points. In East Indian, a small busi- ; 
seconds, = ron rovement is reported generally in the demand ness has been done, and quotations are unchanged. American 
that 8 ew ; San and in some cases pits have been able to put futures are 15 points advanced for September, and 3 to 7 for other 
for house T aeniods the past week with the output moving away. positions, closing steady, September, 611; September-October, 
in five days ©) has been exceptional, and from four to five days 5°74; October-November, 44; November-December, 34; Decem- 
This, wane, oath represent about the average working time. ber-January, 303; January-February, 284; February-March, 27}; 
wont ir descriptions of fuel, both steam and forge coals and March-April, 263; April-May, 26. Egyptian futures are 54 points 
oS the output is just moving away, but ample to meet re- lower for October, and 12 to 19 for other months, closing, October, 
pe Although there is still an absence of anything like | 8d; November, 7°46 December, 7°40; January-February-March, 
po ckness in the demand for housefire purposes, business is | 7°36. At present cotton circles are much disturbed over failures 
Poin to show rather more animation, and is enabling pits | in connection with the corner in Egyptian here, which collapsed 
begnnn’ rather better time. Prices are firm at the current | yesterday. 
= oe are so far, there is no talk of any upward move at the 
quo a. 

| 


_—C—C(N CURRENT PRICES. 





ce of the month, but the market will, no doubt, be largely | 
lose 











2. sverned by the weather conditions in the meantime. The fol- sis} = ee Sen pane Deen 
rae are some of the quotations in South Wales :—Large, best | Decniations ale | a i ee wdansc 
i al 14s 6d to 158; seconds, 13s 9d to 14s 3d; drys, 12s 6d | P gigiztials|fileiSdi éiaigdie 
sag: smalls, best, 7s gd; seconds, 6s gd to 7s; households, | SiS Sisisin |S S88 3 ssi & 
to 135» ° hecanetaalia = 6 36d: Nc Rh we CAS Ale | a OF & SB S24 gf, 
best, 158 6d to 16s 6d; seconds, 1os 6d to 14s 6d; No. 3 Rhondda, | sinsiaoasrmetgadhiensitlenges beackinll aged enieetl. cat bamace poets nn Ee oe 
Ce al iss 34; No. 3 brush, 12s 6d to 12s gd. American. Gidjdjdjdiajadi;ad; di aidia 
i large, 145 gd to 155 303 , Sea Island........ per Ibi -. | -. | -- (13 j14 /@) ov Lee Ee oe 1a 23 
| | Florida ditto .......... Gala ria thle te Ie da aia tale se aoa oO 
ord GOLM MaGM MPF LM MidGM [iq MidgGM 
THE WwooL TRADE. 5 RINE osccnsesenene 3°74 5°94 6°32 5°58 7:08 7:30) 54, 58 Say) gag 444 5 
Brazilian, Mid MF Fr.'G F Gd Fne MF Fr. Gd. yp Fr.| Ga. 
i for English wools, prices fo | Pernambuco, Ke. ...... oe | G32 664 G96) .. } e- 444 Sa. ee yA 
The demand ee moos * . * m prone tor hel ee oe |628 G58 684) ..) .. | 4445 | -. | 2: | aby 
lower and cheaper qualities are Gearer. ; SN teense ve |628:658 5°84, .. | 2. | 44'S 1 1 oo | he 
| Our Bradford correspondent, writing on Thursday, says:—A | Rio Grande ........--.. oe | 528 658.684 .. |. | 444 5 fee |, 
| further advance in London on all medium and coarse crossbreds | Maceio ................ “ oareae G84 we oe $382 | st || 4% 448) .. 
| has had the effect of stiffening the market here. Topmakers have ee aserynees s eee tee a | hoe bse bee 
put up their quotations $d, but so far without meeting with any | Brown ................ 58 55 | Tis, Sey SH 10K | 5h | OB Tie, 43 | 44h 6S, 
response. What is most likely to happen is just a repetition of the | Upper ..............+. “ Slalalcigiaia@isia!= 
experience of the last three months—prices here will not move ae yy a eo hee) = eae lo 2,7 | 53,4 | 4% % 
until we are on the eve of another London sale, when it may be | Tahiti Sea Island ......| «+ |e | ++ |...) . Gf. | 4. | 18) 8 7 
possible for those who buy now to get their own back again. But, | Peruvian—Rough ...... ee | ee | 2 | 875 900 9:25 : 7 o | -- | Tey eo 
\| of course, there will come a time when the trade will not follow, See eee ****| 2 | di oa +-- ros ia! 438! 5 5 ‘i ata oa | 
i ; : . OOED .ccccess ee “ mar “32, <4 7 It% i 
|| and some prophets think that the time has already been reached. Ditto Sea Island... oo | oe | | 73:19 | O 2/9 1 1% 3 ; 
Crossbreds have now advanced proportionally more than merinos, | African ....... weagtewes or | «- 535 555 585 625) .. | 44 48) .. | Syy 34 ‘ 
and they have done it in less time. They still look cheap as com- Bast Indian. GFr rer Gd.'F G Fae Sin GP Gd. Pae G F Gd. Pne Bs 
, 3 
/ 





3 : . : . — GG’ 36) °e * ee 6 e* ad . . 4 
pared with fine wool, but it is not long since they were at 40 per Spel waee oe eo eae oe 5s 435. 448) °° | 492 as 
| cent. less money. Meantime, English wether wools are good to Sawginned Dharwar. .| ‘ ti rd 5} 432 am)... 
sell at slightly better rates. | Bhownuggar ........ tt : ; 


Messrs Buxton, Ronald, and Co.'s colonial wool report, dated ee ee oT 
September 15th, is as follows:—The fifth series of colonial wool , Mi 
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rns eRe eRRE Ne OREN yrPoNRN-<abunamneirntsin le gs me tn 





” No.2.. 4 
auctions for this year began here to-day with three catalogues, | M.Gin’d Oomra, No.1 fs 
| aggregating 10,425 bales, of which nearly two-thirds consisted of | M. Glin'a a . | 3aZ $3) - 
Australasian crossbreds. The proportion of South African wool Bilatee ; ate sg ar 
| offered was small. With good competition from a largeattendance | M.Ginned Comptah.. 43) .. | 444) ..) +.) . . 
§ P 
| of the trade, Australian merinos of fair character showed no quo- | Bagalkote............ ve} ee | el sal aa] °° is 
table change, but heavy and faulty wools ruled slightly in buyers’ Machine Gin'd Seine! s.| 2.1. SRI es. | ax 
| favour. South African grease was firm, scoureds, on the other | Bengal ...............- Sis 34s Sa 3, 58 3G |) Sh) Se 32 | 399, S 
hand, being about 5 per cent. lower. Crossbreds were eagerly | Machine Ginned Bengal) -- | =. | 31s Sta 58 4 © 4; | Bie “2 | «. | Sei 
competed for, fine qualities at full July prices, whilst medium ad ss+° 43; ane r T 7 ay ~ 1 gaa gan 
wools were 5, and coarse about to per cent. dearer. Theappointed | Commilla.............. Nod 495 No.1, | 54, .. || .. Noll 442| .. Nol| 449 
| total of 140,000 bales net was reached on the 3rd inst. Par- | Coconada, Red ........ Pai rty -. ++ | Bai roté Pai 1392) «+ 
iculars of figures making up a net available total of 158,000 bales | eee 7 
are as follows :— Importe, Exports, Consumptron, &e. 100. 
For- Cata- . 

t , r Bales. Bales. 
ematite | | Fresh warded Old Net = logued Imports from Jan. 1 to Sept. 11 ..... » 2,060,763 serene 2,039,339 
ron and | Arrivals. Elsewhere. Stock. Available. To-day. Exports from Jan, 1 to Sept. 11 ...... seers tesees oa 

i i Bales. Bales. Bales. B . - Bhook, Gewk. Lh. «cvecacocecescsecess e 205, 10 cocece ; 35 
| | Victorian .... 16,415 .. 5,000... 1,700.. rer ad ~~ Consumption ae Jan. lto Sept. 11.. 2,096,505 ....-. 2,247,050 
| N.S. Wales .. 52,099 .. 16,500 .. 5,000 .. 40,600 .. 1,854 | | 7Bese figures show :— Bales. 
| Queensland ., 10,978 .. 1,000 .. 1,100 .. 11,100 .. 381 | A decrease of imports compared with the same date last year of...... 38,370 
| 8. Australian., 3,171 .. 4 a <n 4200 .. 655 | An increase of actual exports of .......... even dunes ee - _ 26,140 
| W.Australian.. 1,283... .. 1/300 67 | 4 decrease of quantity taken for consumption Mi nsectacinexeres soca = _ 
| Tasmanian .... 1.700 .. _ 900 2400 os 14 een ear dines e eo 35 
N. Zealand... oe rh ? es n speculation there is an increase ),290 bales. : 
| 77,188 +. 3,000 -» 4,000 e. 78,200 *. 6,332 The imports for the week en ling Sept. II meine to 15,499 
onnaeeae schemata jcataeiiiniaen S caienisiitis sins Ses nual mattor t sea for Great 
Australasian .. 162,834 500 bales, and the quantity of American cotton reported at sea for 
South African.. 20.124 _ saiee “ss ey aa eee a a Britain (including cable advices to date) is 15,000 bales, against 
ee ’ ee ’ ** ’ “* ’ oe 


54,000 bales at the corresponding period last year. 








The often a ; 40,000 .. 15,000 .. 158,000 .. 10,425 

io He following is a list of the London Colonial Wool Sales, which 

commenced on September r5th, being the fifth series this year :— 
Number of Bales sold. 


Date, 
le Sale Pmpt, ToHome ToForeign 


“ep. Selling Brokers. No. Se B 
4) ..Buxton, Ronald and C , _ 2800 er o00 3800" 
G Belmeand Go" ‘ co cose S000 cooe 1,200 .0--. 3800 


a eee te reg 
6. weginb, Som and Go. .222 22339 322 Ueto 2222 Woo 2222 2770 
|” Hy ebwartze and Co.....1 .. 30 .... 1367 2... 2111 3,478 
mCroz,DoxatandCo...1 >. 1. 32°; 3000 12°" 2400 2." S100 
illans and Overbury..2:1 32. °°". 2950 °°". 2000 «”. 4750 


| 
| eee 
} 


Total .... 182,958 .. 





MANCHESTER, September 17 : 

The feature of interest to-day has been the reported financial 
failure of a leading Liverpool house which was attempting to 
corner Egyptian cotton. Business has been disturbed, few trans- 
actions having occurred in any quarter. No fresh news has 
| reached us from India. The general demand has been small in 
| extent. China, too, has been quiet, though some forward business 
has again transpired. The nearer markets of the Continent are 
unchanged. Burnley goods may be called steady. Shirtings are 
moving off in small lots. T-cloths and Mexicans are neglected. 
Home trade American yarns are still stiff owing to the short-time. 
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marked | THE COTTON TRADE, 
ng more |! | 
os \) ie eeeemet _ 
eign Ge |) n 
ke an i hy s hee 
make | siete — a moderate demand for cotton this week, and 
gen | | Seema cM ened. é Estimated sales, 31,000 bales, whereof VINOLIA SOAP 
country || | Indian. Of thes: 950 Egyptian, 2,430 Brazilian, &c , 570 East 
, condi | Speculation, ee are for trade and 3,000 for export and 
as last Egyptian, 236 Bean tice’ 724 bales, including 6,318 American, 2,670 
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limited b srazilian, &c., 500 East Indian. In American, a 


usiness has bee : 
Ganinti _— n done, b . ; 
jWotations of middling and the ut prices have advanced, and 


reints, and 34 for the higher 


Qominal ¢>) 1. ‘ grades. Middling quoted at 6°58 
es bes bees done, and is neglected. In Egyptian, litnited besinany 
good fair brown, on ations are generally reduced 3 to ;%, fully 


iti sa, =. uoted at 93. Ia Brazilian, a moderate business has 
reer 


es brisk, } 
ttle free | 
st steam 


grades below are raised 16 to 22 | 
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Few transactions of any kind have taken place. 
descriptions nothing fresh has occurred. Bolton yarns are 
unaltered. It may be said that in all kinds of yarn prices are well 
held. Users have to pay full rates for anything wanted. The 
outlook is very poor, it alee understood that there will not be 
sufficient cotton for the requirements of the mills for several weeks 
yet. 

(1.) Comparative Statement of the Cotton Trade. 
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| Previous Weeks in 1903. 
Price, —-~——— ——_—- —- — 


























t Sep. Price, |Price, ersen.irwee, Price, 
| 1903, '+ Sep.'t Sep.'t Aug.!+ Ang.|+ Aug. 
13% | 101) 3% | 2] 2. 13. 
}s dis dis dis dis disda 
Raw Cotton—Middling American.per Ib, 660 6°26) 6°76 6°80 6°70; 6°84 
— Good fair brown Egypt.perlb 0 943 0 10 | 0 9H) CH 6 351 8 ots 
Warns WS Gwe... .o0.ccccc0se00s perlb. 0 9 0 82/0 0 O 84| 0 8H 
— 40's weft .......... --perlb) 0 9 0 8%) 0 92/0 9 0 84) 0 83 
— 60's twist (Egyptian) ...... per Ib © 143. 0 143| 0 148) 0 145 0 143| 0 143 
32-in. Printers 116 yds, 16 by 16, 32's and | 
te -dettennnh eres abedasesbdndecs 469144 21411 14411 14 9 14 9 
wer shirtings 76 yds, 19 by 19, 32’s and ; 
17 9 
i169 


(II.) Compared with Previous Years.” : 








Price, Corresponding Dates in 
‘Sep, ———-—— —_— 
17, | | ! 
1908. 1902. | 1901. 1900.+ 1899. | 1898. 
sdis@isdisda@isdaisa 
Raw Cotton—Middling American.per Ibi 6°60 5°04, 462) 671° 351, 317 
—  GoodfairbrownEgyptn..perlb 0 94% 0 1h 0 53°507% 0 of 0 4¢ 
Warns—32's twist ..........se0ee- perlb C 90 74,0 63)0 ; O St28 0 5 
Unk (ED nan euateseuoeese rib 0 9,0 780 7;)0 98 C 68 O SR 
— 60's twist (Egyptian) ....per lb) 0 144 0 113 0 102014011 0 8} 
32-in. Printers, 116 yds, 16 by 16, 32's and 
dcubispaeceearcenriwenbbkeessd os 149/12 9 12 7/14 1412 312 0 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
Macs nuhosehuiuathiaderenessearens 14 1412 312 1/13 7411 9 11 6 
38-in. ditto, 38 yds, 18 by 16,20 Ibs...... 7916 8|6 6&7 4;521)510 
59-in. ditto, 374 yds, 16 by 15, 8} lbs .... 6 9'5 8|5 6&6 4/411 | 410 





* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








THE SILK TRADE. 


Market very firm, silk very scarce, but trade very dull. 











THE LEATHER TRADE. 


There is undoubtedly a better inquiry for leather from the shoe 
manufacturing districts, but bulk orders are not numerous. Busi- 
ness is rendered more difficult by the firmer rates now being asked, 
but, with stocks in a very moderate compass, there is no likelihood 
of any immediate easement of quotations. The supplies of Aus- 
tralian sides and other foreign leather are below the average. 
Australian basils are in good request, but there is very little stock. 
Prime New Zealands are slow of sale, and quotations favour 
buyers. 











POREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane. 
SUGAR.—A steady tone continued in this market, sellers showing 
no desire to force their sales, although the demand on consumptive 
account was again largely restricted to wants of immediate 
necessity, while very little speculative interest was shown. Crop 
accounts remain favourable from Europe. Raw kinds also elicited 
quiet support, but fully late rates were required. Refiners paid 
8s 6jd, t.o.b. terms, for firsts, basis 88 percent. American refiners 
continue to work on a good scale, and stocks are again reduced. 
The world’s visible supply at the moment is estimated at 1,953,000 
tons, as compared with 1,948,000 tons at same time last year. 
Home Rerinep.—Cubes cleared to a fair extent, and seconds 
advanced 14d, being now 18s 14¢, while firsts remain at 18s od. 
Pieces met a fair demand at full rates, only a moderate quantity 
being on offer. Mid to good yellows, 12s to 138; whites, 14s to 158. 
Yellow crystallised, 15s 44d to 15s 9d, as to make. Lyle’s first 
granulated and white crystals, 17s ; second, 16s per cwt. 
FOREIGN Rerinep.—Cubes remain a quiet sale at recent prices, 
W.S.R. prompt, 13s; A.S.R., 13s; Meyer's, 12s rogd; A.S.P., 138; 
Say’s, September-October, 13s 3d, f.o.b. Russian crystals, on 
spot, 14s 9d to 14s 104d, as to sample. Continental granulated 
experienced a rather quiet inquiry, but sellers acted with reserve, 
and required full prices. Groningen, ready delivery, sold, 10s 6d; 


ber, new sellers, ros 8jd; January-March, ros 104$d ; April-June 
11s ofd, and May-August, 11s 14d, f.o.b., Hamburg. C.Z.R 


crystals, prompt, done, 11s 14d, and Lebaudy’s fine granulated 
11s 104d, f.o.b. terms. 


Ter ah he 


Fm 


prices moved downwards to a slight extent. September, sold 
8s 5$d to 8s 5d; November-December, 9s 0§d to 8s r1fd; Decem 


ae 


aaa sesanen seaneaied 


tert 


oe 
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June, 9s 33d to 9s 3d, and 9s 34d; and August, gs 
t.o.b., Hamburg 
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THE ECONOMIST. 


ordinary first marks, 10s 4}d to ros 53d, and ros 44d; ditto, Sep- 
tember, ros 44d; October, old sugar, 10s 53d; November-Decem- 


Beret.—There has been only a moderate business doing, and 


ber, gs ogd to 8s 11fd; January-March, 9s 2d to 9s o§d; April- 
54d to os 53d, 


_ CanE-Grown.—In auction on Tuesday 470 tons grocery crystal- 
lised West India met with fair support at very steady prices. 












ee. =—_ 
[September 19, 1993 FF S 
In shipping } 3.438 bags Trinidad mostly sold: fine pale, x6 one 
good medium, 15s 9d. 1,200 bags Demerara halj 34 to fis 62 sac 
158 6d to 15s 9d. 723 bags Trinidad syrups m ~ 9 tum, |} sold, | 
brown, 12s 9d; and 137 barrels ditto part sold UY S0ld good | ABI 
Privately, 3,000 bags crystallised Trinidad sold i _ . 123 64, | oe 
rcwt. — 158 g 
ieee and deliveri2s of sugar into London fro } bat, 
to 12th inst., with stock at latter date om “TOM January 1s, | | Singa 
1903. 1902, | steam 
Tons. Tons. Tom. _ i 
Imported ............ 121,320 .. 159,070 .. 164309. om | 
Delivered ............ 125,960 .. 128,370 |. 144/999 ° S58 “7 
Btock ........cesee00 42,590 .. 68.230 -. a5eyg OHH | caval 
Stock U.K. .......... 139,640 :: 156,050 °° ang'agy 23 | & 
Cane, Jaggery, per cwt.. 7/3 .. 6/6 ., gi ” ~ | on ; 
Beet, 88 per cent.,f.o.b. 8/6 .. 6/23 .. 79 " ie | 5a 
Java, afloat............ 10/0 80 3. 190 7. A33 ou 
RUM. -— Market keeps steady, but there is only am te ' | rll 
amount of business doing. , _— m0 
GLUCOSE.— Business in this market continues of a quiet natore | 1s 6 
prices, however, being without appreciable change. On sys East 
liquid H, sellers, 11s 74d; Globe 3a, 11s 74d; climax chips, 1294. | | Mi 
and white ditto, 12s 3d per cwt. 7 to | Luci 
COFFEE.—Moderate supplies were brought forward at public | | cE 
sales this week and passed off steadily, a fair demand being ex-| | at 44 
perienced. 64 bags East India: Neilgherry A, 55s 6d; C, 40s 6d H East 
peas, 478 6d. 19 packages plantation Ceylon: A, 96s 6d to 100. | | « 
B, 80s; C, 498 to 578; peas, 86s. 374 bags washed Dumont sold | = 
as, 39S. 2,124 
bags unwished ditto, quay terms, partly sold: £ ad 37s; C, ni 
28s to 29s; peas, 348 to 38s. 69 bags Nyassaland sold: greenish | gene 
bold size, 47s to 53s; medium, 43s to 46s; small, 358 6d to ¥s ee 
peas, 498. 549 bags Salvador: medium dull greenish, 433° dull! any 
pale faded, 35s 6d to 39s; ordinary, 33s 6d; smalls, 28s; peas, 45s He 
52 bags Ecuador: ordinary pale damaged, 29s. 196 bags Mexican: | hold 
fair boid greenish, 593 6d; medium, 48s 6d to 50s; smooth faded catt 
458 6d to 46s; small, 34s; peas, 62s. 1,127 bags Colombian: boli | in § 
pale greenish, 58s 6d; medium, 455 6d; pale grey, 39s to 45s 64; | Old 
good bold hard brownish, damaged, 545 to 57s; medium, 445 10 | ditt 


45s; dull brownish, damaged, 45s 6d to 51s 6d; medium, 45s10| 
458 6d; peas, 438 6d to 45s 6d 533 bags Costa Rica: 400d to | 
fine bold colory, 7os 6d to Sos 6d; medium sizes, 563 6d to 68s, | 
smalls, 46s to 47s; bold duli greenish, 55s; medium to good) 
medium hard smvoth, 47s 6d to 53s 6d; fine ordinary, 35s &¢;/ 
peas, 47S to gos. 2,115 bags Guatemala: dull bold greenish, | 
478 6d; dull mottled and faded grey, 33s to 43s 6d; low middling 


> 
< 


08S; i 





greenish, 42s ; small, 30s to 32s 6d; greenish peas, 455 to 475 | Dol | E 
greenish damaged, 47s ; medium, 42s; small, 28s 6d; peas, 46s. | ons 
24 packages Mocha and 119 bags washed Santos retired The Fai 
market for future delivery has been rather irregular, but generally ditt 
firmer, with a fair business doing. Santos, September, sol ditt 
26s 6d; December, 27s to 27s 44d; March, 27s 74d to 28s; May, gor 
28s to 28s 6d; and July 28s 6d to 28s od per cwt 4 Net 
Imports and deliveries of cofiee into London from commence | £33 
ment of year to 12th inst., with stock remaining :— as 
1903. 1902. = se § 
Tons. Tons. ons, ten 
Imported .......... 45,600 .. 55,950 .. 38,720 .. . the 
Delivered, home use 11,800 .. 12,500 .. 14,560 .. ee rr 
0» export .. 21,260 .. 10,670 .. 21,550 .. am gar 
Btock.......seseeee 37,000 .. 24,440 .. 17,140 .. a sol 
Santos COFFEE i 187 
The London Produce Clearing House, Limited, supply ™ ct. 
following quotations for good average Santos coliee se e 
Sept. 12. | Sept. 14. | Bept. 15. | Sept. 16. | Sept 17. Sept} - 
10 3010 1030) 230 1030 230 103,230 103/23) WIS a 
won| pam. ‘ean | pam ‘am pam. em (pam | am pm am 8 IB sh 
Ris de ds @ln 46 dadies dle ais ae adedte at 
oe ds aylag. 4426 6 26 7326 9 26 9.26 6 6 6 \26 ne an une 
Le (2610426 103/27 0 |27 ia 3 27 1427 0 27 13\2 028 0 28 0 BS » 
ih'27 7).27 6 27 7H27 10$27 10428 0 (27 9 127 10928 OM EO ey 
My 280 28 © 28 18/28 3 28 4428 4528 ls\28 328 MAO 0 oe 105 | 
Jly 28 44 28 43,28 6 |28 9 28 9 28 9 [28 74|28 9 |28 10 “ 
a : - coflee registered during m 
Contracts for 64,250 bags Santos cotlee regis fs 
week. a 7 
COCOA. —Market keeps very firm, and there NE aa - 
amount of business doing. No public sales were pr oe oa ah 
last. 1,000 bags Guayaquil winter Ariba Oe ie z i. 
fine to superior Trinidad, 66s to 72S ee vs per cw fe 
66s 6d, and 300 bags Ceylon at 55s to 515, with a a ae o 
TEA.—In auction during the week 49,900 as poe = 
offered, and met with generally quieter competition, Wee "being m, 
grades marked a distinctly easier tendency, aa 23,50 | ar 
irregular, but good to fine sorts were without sienced a good | be 
| packages Ceylon were brought torware, and — aa improve § p 
demand, at fully recent prices, and where lots 308 was obtained | de 
, | ment in quality, a corresponding advance in = season's Chita | 
. | 2,000 packages Java cleared at stead) rates ae Keemuns sold a 
, | keeps steady, with a moderate demand. nee "In green teas in 
83d per Ib. Privately, business keeps very a sold from 18 . 
there is a fair demand at {ull rates, and gunp | | tt 
, | upwards, and Foong-Nees 1s 24d to 1s 3d per t jate quotations |) )) 
° RICE.— Market remains in a very dull —_ shipment, 5% | if 
Meal steady, and 300 tons, Ocioher- Nowe sald 73 94 €x RIP. I b 
723 6d, ex ship. 100 tons No. 2 broken, afloat, aad ‘quctions were ) . 
TAPIOCA.—230 bags flake most!v sold ie 2s; and 60 bags | 
held. 34 bags medium pearl, soll, 10s | 4 earl withdraw® h | 4 
without reserve, at 10s per cwt. 378 bags see¢ Pe par, 
—— 
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but, 
singa 
steamer, 63d per Ib. 
and bough OPER remains in a very quiet state, quotations, how- 


at 448; and 1 ' 
Eastern capsicums were bought in 


and withdrawn. 
sold 40s 


generally steady. 


raisins, half-boxes realised 30s to 36s; and medium to fine, quarters, 





| ; 19 158; October-December, £19 5 
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175 bags small grain bought in. 160 bags large, mostly 





gaG0. 


| sold, at 198 aad 2 packages Natal offered, and withdrawn. No 


30 
ed. 
ack P gan quiet tone generally pervaded the market, 


ure to sell, values ruled generally steady. 
with = ee is, fair, sold, 6,d; and September-October 
, on Spo In auction 79 bags Malabar were offered, 


being without appreciable change. No supplies were 


at weekly auctions. 


ES advanced under a strong demand, and Zanzibar, fair, 


on spot, sold, 4 
gad; January" 


d to 5%d; October-December delivery, 444d to 
fJarch, 444d to 57d; March-May, 4}§d to 54d 


pet ENTO steady, with sales of fair, by private treaty, at 3i}d 


Pe OTMEGS —Only 12 packages West India offered and sold, 85's. 


xs 6d; 86's, 1S ad ; 
Eastern offered. 


122’s. 119d; 133’8 to 137’s, 9d perlb. No 


MACE steady. 6 packages West India sold, 2s 1d; withSt 


Lucia, 28 110d per Ib. 


_—Of 40 bales Zanzibar offered, 20 bales found buyers, 
9 bags Nyassaland, 475 to 48s per cwt. 100 packages 


GINGER remains dull. In auction, 286 packages Cochin offered 
6 packages Jamaica, low middling, part scraped, 
per cwt. : 

FRUIT Currants met a moderate demand, and prices ruled 
Provincial sold, 16s to 16s 6d: Amalia, 17s to 
18s; Patras, 18s to 22S; and Vostizza, 21sto27s. Of Valertia 
348 to 458. Sultanas ruled slow and unchanged. 

JUTE.—Market exhibited a very firm tone during the week, 
holders showing reserve in face oi stiff cable advices from Cal- 
cutta, which indicated little or no hope of any appreciable increase 
in final estimate, and a fair inquiry was generally experienced. 
Old crop native first marks, top numbers afloat, sold £14 17s 6d; 
ditto assortment, also afloat, {14 7s 6d; new crop, afloat, 
{14 128 6d; September, £14; October-November, £13 12s 6d; 
November - December, £13 10s. Mango group: September, 
{13 28 6d; ditto top numbers, {13 12s 6d; Dacca assortment : 
October, {13 158; Daffus Dacca, No. 2, September, {15; red 
marks, September, £14 18s 9d; red crown, J.M.D., No. 2, 
September, {13 12s 6d; and J.G., lightning group, September- 
October, at £13 5s, c.f. and i. 

HEMP.—The market for Manila parcels ruled steady, sellers 
again offering with some reserve. and a fair demand predominated. 
Fair current, August, changed hands, at £37; superior seconds, 
ditto, £36; good brown, £33; fair current, oanee, tn 10S ; 
ditto, January-March, £35: good seconds, September, /34 10s; 
good seconds, near, {34 5s; and strings, September-October, /25. 
New Zealand ruled quieter. Good fair Wellington, in store, sold, 
(33; near, {32 10s; October-December, £32; and ship declared 

ir, Auckland, at £31, c.f. and i. 

SHELLAC. —This market maintains a strong position, a persis- 
tent demand causing prices to mark a substantial advance early in 
the week, while trade in spot lots has been curtailed by the paucity 
of supplies. T.N.,on spot, sold, 172s up to 178s, and G.A.L., 
garnet, blocky, 140s. For future delivery, T.N., standard, October, 
sold, 179s 6d to 185s; November, 180s to 186s; December, 180s to 
187s; January, 180s to 186s; and February, 184s, to arrive, on 
ciand i, terms. T.N., October-December done, 169s to 178s. 
Gambier dull, and prices weak. 50 tons, September-October 
steamer, sold, 25s 6d, c.f. and i., delivered weight terms. 

BARK. —A small supply at public sales met a good demand at 
dearer rates, the unit value being 1gd, against 14d last sales. Java 
shipments for past half-month, 566,000 Dutch Ibs. 

QUININE steadier, with sales of B, and S. and/or Brunswick, spot, 
at 11#d to 1s, and Decca, 1s ofd per ounce. 

INDIA-RUBBER in good demand, and dearer. Fine hard Para, on 
Spot, 48 53d. November-December sold, 4s 5d to 4s 53d per Ib. 

METALS. —Copper was lower, while fairly active, last Monday 
on unfavourable advices from America and realisations, but the 
market settled down steady at the decline; Standard, on spot, at 
+57 58, and three months, prompt, at £56 15s. By the following 
end weakness in New York shares caused a further relapse, 
oat partial recovery set in as dealings progressed, values 
tend B £50 15s, cash; {£56 7s 6d, three months. A downward 
fap ned prevailed during the middle of the week, £56 10s and 
£59 28 6d being the last business registered. Meanwhile, bi- 
monthly statistics were issued showing an increase of only 47 tons 
in the visible supply, and 578 tons decrease in stocks Thursday's 
a improved with better buying on the part of consumers, 

cs - othcial hours spot Standard ruled at £56 17s 6d, prompt 

xed at £56 12s 6d. Tin exhibited irregularity during the 
fast week, while a larger carrying business was concluded on Mon- 

“ay, cash and near dates fluctuatin down to f121 2s 6d and 
£121 5s, and forward to {120 1 . bi f incid q 
until Wednesday at f os. Nothing of incident occurre 

y, when freer ae soon after the start of proceed- 

Straits «hi ng way, and settling down at about Fie 10s. 
‘ noe for first half of month, 2,200 tons. Firmness in 
improving to fount te orders led to more steadiness, values 
£1 108: soft see 158. Lead rather easier. English, {11 7s 6d, 

brands {at 2s 64 on £11 389d, sellers. Spelter quieter. Ordinary 

Os “1s. £21 58 per ton. Iron lower. 

“—i-inseed ruled steadier. 

1 s to {19 10s; January-April, 
L 9 5 Hull, naked, £18; eakn tienes £18; 


en 


Spot, 

























Spot, pipes, {19 10s; barrels,” 
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Brown, spot, barrels, £22 ros ; 

Refined, spot, £23 15s. Ravison, 
November-April, {19 5s. Cotton easier 
f refined spot, {23 10s to {z5, as to make 
and package. Hull, refined, spot, naked, {20 15s; November- 
April, £18 1os. Cocoa-nut: Ceylon firm, spot, £25 10s, and 50 
tons, October-November, sold at {23 2s 6d, c.f. and i. terms, 
London. Cochin, spot, £32; August-October, {25 15s. Mauritius, 
spot, £24 to {24 Ios 

TALLOW.— The market has been firm during the week, but sales 
have been small, owing to the reserve of sellers. At public sale, 
1,068 casks were offered, and 648 sold. Gocd coloured kinds ruled 
3d to 6d dearer, but inferior and hard sorts were without altera- 
tion. The market closes with a steady tone. Quotations :— 
Australian mutton: fine, 30s 6d; good to fair, 30s to 29s 6d; dull 
to dark, 28s 6d to 27s 6d; hard, 29s 6d to 30s 3d. Beef: fine, 29s; 
good to fair, 28s 9d to 28s 6d; dull to dark, 27s 9d to 27s 3d; 
sweet, 31s. Market letter unchanged. Town tallow, 28s 3d 

rcwt. 

TURPENTINE has ruled dearer. American, on spot, quoted at 
43S ” ex wharf; September-December, 43s 1oyd ; January-April 
(1904), 448 9d per cwt. Stocks at public wharves week ending 
September r2th, 19,073 barrels, against 18,89r barrels same time 
last year. In course of landing, nil, against 3,085 barrels. 
Delivered during the above period, 1,458 barrels, against 1,512 
barrels. Afloat for London, 2,220 barrels, against 11,149 barrels at 
corresponding period last year 

ROSIN.—Common strained continues firm, at 5s 9d, ex wharf, 
and 5s rod per cwt. for shipment. 

PETROLEUM steady. American quoted, 6d to 64d; water white, 
8d to 84d; Russian, 43d to 44d; Roumanian, at 5$d per gallon on 
spot. 

LINSEED firmer, East India shippers being reserved. Calcutta, 
on spot and near to London, 36s 6d; September-October, 36s 9d ; 
October-November, 36s 9d; La Plata, August-September, 34s 9d 
To the Continent: Calcutta, September-October, 37s; October- 
November, 378; and Bombay, August-September, 36s 1d; La 
Plata, September-October, 34s 9d. Imports into London since 
January Ist, 594.980 qrs, against 508,250 qrs. Afloat, from the 
East Indies and River Plate, including cable advices, 154,000 qrs, 
against 47,000 qrs same time last year. 

RAPESEED steady, and in quiet request. Brown Cawnpore, 
September-October, 32s 3d. To the Continent: yellow Guzerat, 
August-September, 35s, and yellow Cawnpore, 34s 6d. Brown 
Cawnpore, 32s 3d. Brown Calcutta, 31s 6d. Ferozepore, 32s. 
Imports into London since January Ist, 39,570 qrs, against 
34,920 qrs. Afloat, from East Indies, as per last advices, 1,600 qrs, 
against 3,000 qrs same time last year. 

COTTONSEED has experienced a sharp decline. London, 
Fayoumi, £5 18s 94; November-January, £5 133 9d. Hull, on the 
spot, {6 5s; September, Fayoumi, £5 18s 9d; November- January, 
£5 12s 6d. Bombay, September-November shipment, £4 8s 9d, 
and December-February, {4 7s 6d per ton. Imports into London 
since the beginning of the year, 31,770 tons, against 44,000 tons 
during the corresponding period last year. 

POSTSCRIPT. Friday Evening. 

SUGAR —Home refined met a moderate demand at unchanged 
rates. Continental granulated moved off slowly, and values in 
some cases were barely maintained. RAV,, ready delivery, sold, 
10s 6d; ZH and OF, &c., 10s 44d; first marks, September value, 
ros 39d; last week, ditto, sold, 10s 44d; October old sugar, value, 
tos 54d; November-December, new, tos 8d, sellers; January- 
March, tos 9jd; and April-June done, 11s od to 11s, f.0.b. 3eef 


January-April, {18. Rape steady. 
September-December, {22 5s. 
naked, spot, {19 158; 
Crude, spot, {21 103 
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quiet, but steady. October-December, done, 9s; December, 9s to HEMP dull, unchanged. . : 

gs o}d ; January-March, 9s 33d to gs 34d; and August, 9s 54d to WOOD (EAST INDIA TEAK).—Ther 

gs 5d, f.0.b. 500 bags crystallised Trinidad, sold, 15s 6d. No Prices keep very good. Some big order ' CW tote 

auction held to-day. 650 tons native Penang, September-October, | will be settled shortly. The market is es pa otill ip abeyance | 

sold, 8s 14d, landed terms, London. and, with small supplies i in view, price me m noet healthy conden | 
COFFEE.—Good supplies catalogued in auction to-day, witha METALS. —Tin wasa flat market. rl ist harden Noa, 

fair demand at generally late rates. Fine bold colory Mexican, | £120 12s 6d, and three months’ prompt aitse C€Sh, Closed, 5 | 

sold, 76s 6d; good bold, 68s; medium, 54s 6d to 58s. Futures | andeasier. Cash, closed, sellers, at £5 jis 158. Copper = 

quiet as a rule. December, done, 27s 3d , March, 28s; May, 28s 6d | prompt, 456 7s 6d. Lead dull, Eng d, and three Pad 
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seh | erence Grock’....l118 16 | 96 | $6 (Afpveqn htosen, Gu «~~ ----| 12 16 | #9 | 80 [Direct U8, Cabre,L..--- tate) 
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Reece si eR hs iat aes E. & F. N. SPON, 125 Strand, London. Messrs Boss menet, Salt & Co., will be PAID on 
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circulars to persons other than his own principals. y "M.A. MANNING, Town Clerk. Post free from W. W. W RIGHT, > Al 

Persons who advertise as Brokers or Share Tewn Hall, Kingstown, lst September, 1903. Stoke Newingiot © 
Dealers are not Members of the Stock Exchange, 
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GAS pens ee 
nt allel eaten eae 


we 


/ ore - - pO Aare " ri ¥ f. - - 
. tin. ‘i 
i a ro > 5 , - 
"y a : oe ae ner 
oor et se iaepater prea Fae easiness Meal , ai 
* “ A ¥ 


| 
arch | 

ere et & Co, 54 Graco 

: Cumapittes oe Stock Exchange, | WHITELAW's Susann CypHer Orrice, 39 Lombard street, E. Cn: SrOrris yes, Glssgo*. i 

| mdon, E.C, \ street, E.C.; Patuzer & Howg, Manchester; James MacLEHose 
















Shs 


